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The heavy line shows the clusing average price of fifty stocks, half industrials and half railroads. The black area s high and low 
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Sergeant Brown was hard to satisfy 


Four machine-gun crews to his credit was a pretty fair record for one 
day's work. But why leave a perfectly good trench half filled with Germans ? 
Brown didn't. 


The hail of machine-gun bullets could not stop him. He was not 
thinking of them. Shrapnel was bursting all around him. He did not 
heed. His rifle was so hot he couldn't touch it, so he laid it in the hollow 
of his arm and kept on firing; the Huns kept on yelling ‘‘Kamerad!”’ and 
throwing down their guns. Brown forgot danger and death, he forgot that 
he was alone against a hundred and fifty Germans. He forgot everything 
but his job— Victory. And he walked proudly into camp with one hundred 
and fifty-nine prisoners. 


We've got a big job over here, too. We must provide guns 
and shells and food and clothing for men with the spirit 
of Sergeant Brown—-to send them forward to Victory. Let's 
do our job as he did his—fearlessly, persistently, joyously. 


Let’s lend as he fought-—let’s buy Liberty Bonds to our utmost 
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Analysis Robs Our Export Trade of Its Seemi. ) Growth 


Measured by the Pre-War Value of the Dollar the Grand Total Does No? he Natural 
Vormal Increase and This Year Has Dropped Even Below } 


Marked in South American Commerce 
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Fiscal Total 

Years U. S. 

Ended Exports, 
June 30. (100%.) 
1909... ‘ ‘ ‘ F . 1,663,0 
1910. * ie caved . 1,745,0 
1911.. 4 icakener .--. 2,049.3 
ae 5 écdéeane Bee 
OE ee 
| ee ‘ eer : . 2,364,6 
1915.... hath dukes ha stoke eee 
1916... F ‘ a2 4,333,5 
te aia a : 6,290,0 
1918 5,928,3 
1916. . wes . 8,764,0 
1917... ' ... 4,190,0 
epee oe ee 





Million of $. % Millionof$. % Millionof$. ‘4 


Above values for 1916, 1917, and 1918 adjust 


Total U. S. Exports, Including Re-exports, Classified According to Geographical Groups 


of Countries of Destination 


Europe. North America. South America. 


1,146,8 68.9 309,5 18.6 76,6 4.6 
1,135,0 65.2 385,5 22.1 93,2 5.3 
1,308,3 63.8 457,1 22.3 108,9 5.3 
1,341,7 60.9 516,8 23.4 132,3 6.0 
1,479,1 60.0 617,4 25.0 146,1 5.9 
1,486.5 62.9 528,6 22.4 124,5 5.2 
1,971,4 71.3 477,1 17.2 99,3 3.6 
2,999,3 69.2 733,0 16.9 180,2 4.2 
4,324.5 68.8 1,163.8 18.5 259,4 4.1 
3,738,2 63.1 1,237,7 20.8 314,6 5.3 


2,605,0 ‘ 638,0 157,0 
2,881,0 775,0 ‘ 173,0 
2,020,0 668,0 - 170,0 


ed to indicate relative quantity of exports. 


Asia. Oceania. Africa. 
Million of $. % Millionof$. % Millionof>. ‘ 
718 4.5 41,4 2.5 17,0 1.1 
60,9 3. 50,9 2.8 18,6 1.1 
85,4 4.2 66,1 3.2 23,6 1.2 
117,5 5.3 71,9 3.3 24,0 1.1 
115,1 4.7 79,1 3.2 29,1 1.2 
113,4 4.8 83,6 3.5 27,9 1.3 
114,5 4.1 77,8 2.8 28,5 1.0 
278,6 6.4 98,8 2.3 43,6 1.0 
380,2 6.1 1093 1.7 52,7 8 
447,5 7.6 134,9 2.3 55,4 0.9 
242,0 a 86.0 38,0 
253,0 , 73,0 35,0 
242,0 Sa 73,0 , 30,0 








prices and from an analysis of the actual average 
values of the more important commodities ex 
ported for which records of quantities as well as 
values were obtainable. With the exception of 
slightly lower values in 1911, commodity prices 
were found to have held at a fairly constant level 
during the period from 1909 through the fiscal year 
1915. Taking as 100 an average of the prices for 
1912-1915 the following index numbers were de- 
rived: 115 for 1916, 150 for 1917, and 185 for 1918, 
and the stated values of exports for these years 
were adjusted to this measure 

As the lower part of the table shows our 1917 
export trade would have amounted te only $4,190,- 
000,000, if commodity prices had remained con 
stant, and, expressed in these same terms, our 1918 
exports would have been worth only $3,203,000,000 


or, approximately, only about 30 per cent. more 
than the record pre-war year of 1913. The per- 
centages of shipments to each of the geographical 
divisions remain, of course, the same for these ad- 
justed figures as for the actual values, and they, 
therefore, have not been repeated in the lower part 
of the table. 

The accompanying chart shows another method 
of comparison of the trend of our total trade, be- 
fore and during the war, and also of our trade 
with each of the groups of countries. A logarithmic 
scale has been used, instead of the more usual 
arithmetic scale, in order to show the rate of 
growth of our smaller exports to such divisions as 
South America and Asia, in comparison with the 
very much greater exports to Europe and with 
our total export record. 


The solid lines are the plotted values of the ex- 
ports as officially recorded. In comparison with 
these, from 1915, the values o7 these exports in 
terms of pre-war prices are plotted to conform to 
the figures shown in the lower part of the table 
For the total, and for exports to Europe and North 
and South America, lines have been drawn pro- 
jecting the pre-war curves into the war period ac- 
cording, roughly, to the pre-war rate of growth of 
these exports. . These projected lines do not take 
into account any increase in commodity prices 
which might have occurred even without the war, 
but they are completely comparable with the dotted 
lines, which show the value of our exports also at 
pre-war prices. This fact also makes for the most 
favorable survey of the extent of our present ex 
ports. 


A Billion-Dollar Fund Ready for the New Liberty Loan 


Approximately This Huge Sum Willi Be Distributed in Bond Interest Payments and Stock Dividends Through 
the Period of the Present Campaign--More Than $176,000,000 to be Paid on 
New York Stock Exchange Issues Alone 


HE Fourth Liberty Loan campaign which is to 

raise $6,000,000,000, a sum far greater than 
this, or any other Government, has ever before 
asked of its citizens, has begun. The contest 
among the cities and towns of the nation, not only 
to win credit for first filling the quotas of sub- 
scriptions assigned to them, but to surpass these 
bythe greatest margin, will engage the interests 
of the nation for the next three weeks. 

The New York district alone faces the task of 
subscribing $1,800,000,000, or 30 per cent. of the 
entire loan. It is twice the amount demanded of 
it in the Second and Third Liberty Loan cam- 
paigns, and thrice its allotment in the first loan 
drive, when only $2,000,000,000 instead of $6,000,- 
000,000 was sought. The $1,800,000,000 will be 
subscribed. Of that there can be no doubt, but the 
task is no less gigantic because the managers of 
the drive feel confident of success. 

It is a source of encouragement, therefore, that, 
within the period of the campaign, there will be 


distributed from hundreds of corporations to the 
owners of their bonds and shares approximately 
$1,000,000,000 in interest payments and dividends. 
This huge sum will be scattered ‘throughout the 
country, of course, but more than $176,000,000 will 
be distributed by companies whose shares are listed 
on the New York Stock Exchange, and it has been 
the experience of the past that much, if not most 
of such funds, immediately seek reinvestment. 

Oct. 1 is one of the big interest and quarterly 
dividend dates of the year and, from then until the 
conclusion of the loan campaign, there will be an 
almost constant disbursement of funds by various 
companies. 

Many companies, of course, do not make public 
their dividend payments, and it may be said that 
these are often among concerns having the great- 
est amount tc Lsburse. Accordingly it is believed 
that the estimate of $1,000,000,006 is not too high 
to fix the figure of money which will become avail- 
able from this source for investment in the Liberty 








service. 


the details of your subscription. 








The Fourth Liberty Loan 


| ae the period of the Liberty Loan Campaign, The National 
City Company will devote, 
its organization throughout the United States to the Government 


Any of our offices will be glad to assist you in’ arranging 


The National City Company 


Main Office—National City Bank Building 
Uptown Office—5/4 Fifth Avenue 
Correspondent Offices in 3/ Cities 
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as heretofore, the larger part of 


Acceptances 








Loan, although only an exact compilation of a lit 
tle more than $176,000,000 can be made. It must 
be remembered that this is only a small proportion 
of the great amount that will be disbursed on se- 
curities of various kinds that are not dealt in on 
the New York Stock Exchange, and the large ma 
jority of which, in fact, are not dealt in on any 
open market. 

Compilations of interest and dividend payments 
for various periods have usually been of an ap 
proximate character, but THE ANNALIST hers 
with presents a table giving the exact amounts t& 
be paid out on the various classes of securities list 
ed on the New York Stock Exchange. Only actual 
cash payments have been included in the table, 
scrip and Liberty Bond payments having been dis 
regarded as incapable of translation into Liberty 
Bonds of the new issue or as representing money 
already placed at the disposal of the Government. 

The figures are based on the actual dividend 
declarations of 189 companies listed on the Ex 
change out of 425 which have declared divitiends at 
this time, and on the bonds of 106 listed issues, in- 
terest on which now becomes due. Here are the 





figures: 
Total 
Bonds Stocks Interest and 
Interest Dividends Dividends 
Steam railroads $28,054,492 $57,277,369 
Street railways.. 176, G34 +, 600,276 
Manfacturing and 
industrial 4,b) 41 4,196,113 60,761, 754 
Gas and electric 
light RGB, 400 347,463 2,245,863 
Coal and iron 1,074,925 474,557 1,549,482 


Telephone and 


telegraph 77,100 12,466,681 12,543,781 
Mining 3,546,524 3,596,524 
Miscellaneous 4,742,863 3,209,167 8.042.030 
Governments . 21,456,394 aaew 21,456,304 
State 81,600 81. 600 
Municipal 1,245,500 1,245,500 
Banks 1,772,175 1,772,17 
Insurance ° 270,000 270,000 
Express 629,500 620.) 

Total $66,288,942 $109,683,.315 $176,072. 257 


Swedish Photographic Market 
ONSUL GENERAL ALBERT HALSTEAD re- 
ports from Steckholm, Sweden, that the only 
photographic films for pocket cameras on the 
Swedish market are those of German manufacture 
and of poor quality, and that the market for films 
for kodaks or pocket cameras is large. 
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The Railroad Problem and Its Relation to the Public 


Two Solutions, Both Involving Government Control, Presented at the Bankers’ Convention 





One Is Frankly 


Federal Ownership; the Other a Regional System Based on Naturai 


HE future of the railroads and the effect of the 

war and Government control were probably the 
most outstanding of the discussions at the recent 
eonvention of the American Sankers’ Association 
at Chicago. Two views of the situation were 
expounded before the Savings Banks section, whose 
members, as trustees for millions of depositors, 
represent institutions holding immense sums in 
railroad securities. Samuel Untermyer, a lawyer 
who acted for the security holders of the railroads 
in executing their contracts with the Governmert, 
presented one view, and Francis H. Sisson, Vice 
President of the Guaranty Trust Company of New 
York, another. The assembled bankers were cold 
that continued Government control is assured, while 
Government ownership is still a doubtful question. 

As showing the wide public interest in the 
welfare of the railroads, aside from the commercial 
aspect, Mr. Sisson stated in opening his address: 

“Railroad securities make up a considerable 
part of the assets of banks, particularly savings 
banks, life insurance companies, and trust estates. 
The extent to which the public is interested in the 
position of railroad securities is indicated from the 
fact that more than 690,000 individuals own the 
capital stock of American railways, and perhaps 
300,000 hold their bonds. More than 11,000,000 
citizens of the United States deposit their savings 
in the savings banks of the country, the security 
for whose investments rests to a degree in rail- 
road bonds, while more than 34,000,000 life insur- 
ance policyholders in this country depend in a 
measure upon railroad bond investments as securi- 
ty for their premiums and policies, and, conse- 
quently, are vita!ly interested in their earnings 
and prosperity. 

“ Official reports to the Controller of Currency 
in 1917 showed that the national banks of the 
United States held about $500,000,000 of railroad 
bonds, and that State banks, savings banks, and 
trust companies held approximately $1,500,000,000 
of such securities.” 

In States where the investments of the savings 
banks in railroad bonds are segregated in the re- 
ports made to State banking institutions there were 
on June 20, 1917, $339,755,255 of such holdings, 
amounting to 53 per cent. of the total investments, 
and Mr. Sisson stated: 

“ Applying the foregoing ratic to the total num- 
ber of savings banks in the United States, the 
aggregate value of railroad bonds held by such in- 
stitutions would appear to be $1,214,319,000, or a 
little more than 20 per cent. of their combined re- 
sources. 

“ And if the same ratio be applied to the total 
investments of the State banks, the amount of rail- 
road bonds he!d by them would appear to be $472,- 
000,000, which, added to the $1,214,000,000 heid by 
the savings banks, would give a grand total of 
$1,686,000,000 for both State and savings banks, 
as compared with the Controller of Currency’s 
round figure of $1,500,000,000.” 

THE RATE PROBLEM 

Coming to the reconstruction of the railroad 
system after the war, Mr. Sissen pointed to three 
possible solutions of the problem. The first is 
the present plan of turning the railroads back to 
their individual companies, the second is complete 
Government ownership and operation, while the 
third plan would modify the old system of indi- 
vidual companies into ene of regional railroads 
under private ownership which, he declared, will 
insure all of the advantages that will come from 
a co-ordination of railroad facilities as well as the 
advantages that would come from retaining pri- 
vate ownership and management with Government 
co-operation and guarantee. 

Mr. Sisson declared that the histery of the de- 
velopment of the railroads of the country clearly 
shows that the people, the Government as well as 
the railroad owners, have taken a wrong viewpoint 
relative to the transportation problem in insist- 
ing that the railroad business—like any other pri- 
vate business—must be developed along competi- 
tive lines, which has led to an uneconomic utiliza- 
tion of capital in many instances. ; 

“ Transportation is not naturally a competitive 
business, and it has been a great mistake ta,con- 
sider it as such,” declared the speaker. 

“A regional railroad system based on natural 
traffic divisions would meet the tests of economic 
operation and of economic utilization of railway 
capita!. In the development of such a system we 


Divisions 


Traffic 


should be able to retain all the advantages that 
come from individual ownership and operation, to 
retain the advantages that would come from co- 
ordination of railway facilities under Government 
ownership and operation, and at the same time 
avoid the evils that would undoubtedly develop 
from either Government ownership, or a continua- 
tion of the old competitive system. It would lay 
a sound basis for the development of a whole- 
some territorial competition in industry, super 
vised by regional commissions acting as regulating 
bodies under ene central commission. 

“Tt should be planned te have the ownership of 
these companies under Federal incorporation rest 
in the hands of individual holders who, at the time 
of transfer, would represent the owners of the 
existing railway system. In taking over existing 
securities of the railways, and in consolidating 
them with the regional system, a broad viewpoint 
of value based on fair, average market prices 
should be taken. In any plan of reconstructing our 
railways it must be assumed that the rights and 
equities of the present hoider of railway securities 
will be recognized. 

“The development of a rate structure for each 
regional railroad on the basis that rates should be 
high enough to assume the proper standard of 
service should improve the earning position of 
the road. Placing railroad credit upon its proper 
basis, that of the industrial and economic needs 
of its territory, provides the soundest basis fer 
security values.” 

THE POLITICAL PERIL 

Mr. Untermyer opened his address with an en- 
comium ‘on the Director Generai of Railroade; whom 
he described as “a man of affairs who has with 
conspicuous brilliancy administered the most dif- 
ficult, delicate, and important public office in 
the nation.” and he found “a wide margin of 
safety ” in his “ infinite tact, wide experience and 
statesmanlike vision, his courage, the swiftness 
and accuracy of his decisions and the rapidity with 
which his horizon has widened under the spur of 
staggering responsibilities.” But, on the other 
hand, he declared: 

“ His advisers have construed the Federal Con- 
trol act as requiring the contract to delegate un- 
dreamed-of powers over the credit and future of 
the roads, almost as unrestricted as if the Govern- 
ment had paid for and owned them, and we must 
confront the further peril that the destiny of the 
roads is now more than ever plunged into the vor- 
tex of political strife and that their future will be 
largely determined by the political ambitions and 
exigencies that will become inseparable from the 
intrinsic merits of the problems involved.” 

Summarizing the rapid growth of the railroads 
followed by “a long trail of officiai and political 
debauchery that constitutes a lasting disgrace in 
the history of our national development,” Mr. Un- 
termyer defined the era of constrvctive railroad 
legislation as beginning with the creation of the 
Interstate Commerce Commission whose powers, 
“practically negligible at the beginning,” have 
been expanded until they are now “ all-embracing, 
but none too broad if wisely administered.” 

“Having long since reached the boundary of 
just regulation and reform, (except as to security 
issues by the Interstate Commerce Commission as 
to which authority should have been granted,) the 
commission apparently believes that the pendulum 
of public opinion has continued to swing against 
the roads, which in my judgment is not the fact. 

“It has accordingly, in response to what I re- 
gard as a mistaken conception of public sentiment, 
continued to pursue a consistent policy of keeping 
the roads on the verge of starvation and barely 
within the Constitutional limitations against the 
confiscation of property in the fixing of rates.” 
VAST PUBLIC INTERESTS 

Declaring that ne such emergency could have 
been brought about had it been possible to make 
the public, the commission, and Congress realize 
that the ownership of these properties does not 
rest to any extent in the hands of their officers 
and Directers, Mr. Untermyer thus shows the vast 
public interest in the conduct of the railroads: 

“T venture to say that all of the officers and 
Directors do not together own anything like as 
much as 1 per cent. of the securities of the roads 
they are administering. The ownership of the re- 
maining 99 per cent. and upward is scattered 
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Need for Free Ports and Greater Warehouse Facilities 


HE necessity for the development of our mer 

chant marine to meet the after-war demands 
of the economically shattered allied countries of 
Europe has already been pointed out in TRE 
ANNALIST by Edward N. Hurley, Chairman of the 
United States Shipping Board. The need so 
earnestly set forth by Mr. Hurley is still further 
impressed upon the American people in a continu- 
ation of the Equitable Trust Company’s discussion 
of America as the connecting link between Eastern 
Asia, South America, and Europe, and the neces 
sity for strenuous preparatory work tc meet after- 
war conditions, the first paper on the subject hav 


ing been printed in THe ANNALIST of Sept 


, 
The training of crews to man al! the availahle 
ships now engaged in war work, and the amend- 
ment of our maritime laws to the end that we 
may be able promptly to employ those ships under 
the American flag in the further development of 
our world trade are two of the important points 
upon which the people are asked to concentrate 
their attention; for, it is pointed out, “unless we 
seek at once ways and means to solve these two 
most important problems of our post-war shipping 
question we shall face the possibility of being 
obliged to sell, at a rebated price, to our more 
foresighted competitors the ships built at the cost 
of great sacrifices in labor and money.” 

Furthermore, says the Trust Company's argu 
ment: 

“It is a fact that, thanks to the activities of 
our shipping plants, so efficiently directed by the 
United States Shipping Board, we will, when the 
war is over, have the most powerful merchant ma 
rine that was ever owned by any nation. The 
problem wil] not be, therefore, to decide on the 
desirability of our having a large mercantile ma- 
rine; we shall have it. The problem will be to 
operate it to the best advantage of the world’s 
economic welfare in general and of cur own com 
mercial welfare in particular 

“If we have not then at our disposal a great 
number of well-trained crews, we will not be able 
to operate our fleet. If we maintain the maritime 
laws which ruled our shipping activities in normal 
times, we will not be in a position to operate our 
fleet in the face of foreign competition. 

“It seems to us that the question of crews 
could find a possible solution if, with the aid of 
the Government, shipping companies offered in- 
ducements to seamen at present serving on Gov- 
ernment transport ships to serve on the freight 
carriers of our mercantile fleet. The Government 
could assist the companies by continuing for a 
certain number of years the payment of war pen- 
sions to the families of trained seamen and de- 
mobilized soldiers employed by American ship- 
ping contpanies. This measure would not only 
allow the shipping companies toe operate under a 
scale of sa'aries similar to that of their foreign 
competitors, but would also solve for the Govern 
ment the great problem of finding work for able- 
bodied soldiers at the time of demobilization. It 
may prove to be a great step toward solving that 
other problem of a psychological character of- 
fered by the natural reluctance of men having 
lived a life of intense physical exertions to resume 
their pre-war clerical occupation, in the secluded 
atmosphere of a city office. 


REVISION OF SHIPPING LAWS 


“The free navigation schools st present opened 
in a number of universities should be enabled to 
continue, in peace time, to form navigation of- 
ficers. Marine engineers, firemen, oilers, &c., 
must be trained continuously, and with a little 
perseverance, *! ‘overnment may be induced to 
apply, when w* is over, a system of special 
bonuses simila ~ ‘se at present paid for voy- 
ages through | «ir zones ‘to the crews of ships 
navigating on. routes which it would be in the in- 
* terests of thé United States to keep in continu- 
ous activity, such as American lines serving the 
Pacific. 

“The creation of a national naval reserve com- 
posed of seamen actively engaged in mercantile 
navigation, but receiving a small retaining fee, 
may also help to counterbalance the higher wage 
seale required by American crews.” 

Possible criticism of the advocacy of Govern- 
ment aid is answered by the statement that train- 
‘ing in seamanship is a paramount national duty, 


“ai U 








and therefore deserves Government attention. But 
it is pointed out that this preposition does not 
contemplate that the shipping industry shall re 
main under Government contro! or be operated by 
the Government. 

Discussing other desirable measures to encour 
age American shipping after the war, it is urged 
that 

Instead of trying to tell other countries 
how they should handle their crews, our laws 
should allow American shipowners to employ 
in co-operation with foreign shipping interests, 
foreign crews required by our merchant ves- 
els plying the Atlantic. 

Our mortgage laws for shipping should be 
revised according to a more liberal spirit, so 
as to allow banks and banking institutions to 
better respond to the needs of shippers and 
shipbuiiders. Banks and banking institutions 
hould be given a freer hand in dealing with 
loans to shippers, but should also be better 
protected in regard to liabilities. An intelli- 
gent revision of the laws and especially a re- 
consideration of the present anomaly, which 
gives to all other creditors precedence over the 
hip mortgagee is absolutely necessary, and 
could possibly result in the creation of ship- 
ping banks organized to answer the needs of 

shipowners and builders. 

As one of the first requirements for the ac- 
complishment of these reforms it is suggested that 
shipowners form a national association for the dis- 
cussion and co-ordination of their efforts to create 
an intelligent movement that will insure the neces- 
sary support to post-war shipping activities. 

Reverting to the discussion of the importance 
of the construction of warehouse accommodations 
in every American keyport, tegéther with the 
erection of free ports, mentioned in the first article 
printed in THe ANNALIST, the report states: 

“ By keyports we mean ports situated along the 
international trades routes passing through the 
United States. To name these parts would require 
a careful study of shipping routes. However, we 
would prima facie designate New York and New 
Orleans as offering the most favorable positions 
for North Atlantic and South Atlantic trade, and 
Seattle and Los Angeles as offering the most de- 
sirable geographical locations for North Pacific 
and South Pacific trade. The desirability of in- 
cluding Manila among these ports should at once 
be taken into consideration, in view of its geo- 
graphical situation, which makes of it an outpost 
of American trade in Asiatic waters. Of course, 
any other importat ports, such as Philadelphia. 
Boston, or San Francisco, should be allowed to be- 
come free ports if they decided that such a course 
would be to their advantage and in the interest of 
their respective hinterlands. 


IMPORTANCE OF WAREHOUSES 


“ While we have left for the end the discussion 
of this subject, we believe, none the less, that the 
creation of free ports, the construction of adequate 
warehousing facilities, and the adequate pro- 


After-War Commercial and Industrial Demands and the Maintenance of the Supremacy of Our Merchant 
Marine Call for Immediate Preparatory Work by Financiers and Business Men 


to Hold Our Advance in World Trade 


visioning of our harbors with decks and machin 
ery for the speedy loading and discharging of 
“argoes constitute possibly the most important 
factor which will secure for our country its right 
ful place as the world’s entrepot of internationa 
trade, as the transshipping centre and the connect 
ing link between the Eastern and Western, the 
Northern and Southern hemispheres. Our wealth 
our resources, our sound business reputation and 
our geographical position designate us to accon 
plish our great réle in the coming work of re 
construction. 

“The European countries will need grain, cot 
ton, wool, and raw materials of all sorts. We will 
have te supply them not only with our normal! 
surplus, but also with the war products cf Eastern 
Asia and South America. The colonial markets 
situated on our west and south will need miilions 
of manufactured commodities, of which they hav« 
been deprived during all these years of war, as 
well as capital to increase their productivity. We 
must try to supply them not cnly with our own 
products, but with those of our allies whose ener 
gies should not be diverted by problems of ship 
ping but left free to concentrate on the produc 
tion of goods the export of which is necessary for 
the rehabilitation cf their finanees sorely in need 
of recuperation. For the same reason we will have 
to supply colonia! markets with the capital they 
need to develop their natural resources. 

“Similar reasons have, in the past, made of 
Lubeck, Hamburg, Amsterdam, Antwerp, London, 
and Liverpool the transshipment harbors and en 
trepots of the world trade. As the axis of inter 
national trade has always traveled from east to 
west, it is permitted to presume that, with the 
development of the last years, it will soon touch 
our shores. But, as in the past, it has been proved 
that an enterprising nation, seeing a little ahead 
of time, can make the course of international! trade 
deviate to its shores provided they are situated 
in the proper general direction, it will be up to us 
to attract and retain for many generations the 
international flow of commercial transactions be 
tween our terminals of the Atlantic and the Pa- 
cific. Tc do this we merely need to follow the 
exampie set forth by the enterprising Hanseatics, 
Dutch, Flemings, and Englishmen.” 

FREE PORT ZONES SUGGESTED 

While the details of the construction of ade 
quate docks and machinery in our harbors should 
be left to the city and port authorities of each 
harbor, it is assumed that the erection of adequate 
warehousing facilities can be left only to privat« 
initiative, and financiers and tradesmen are urged 
to get together and to discuss ways and means to 
create new warehouse companies and to increase 
the capacities of those which now exist. 

Because of the varying interests the erection of 
free ports, it is pointed out, would require more 
complicated negotiations between Federal, State, 
and port authorities, and in this connection the 
Trust Company sets forth these points: 

“The aim of a free port is to afford trans- 
shipment and warehousing facilities for transient 
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. goods. To this effect, a certain part of the port which have had recourse to this system have be- ducers ans chants wil! transact 
j is fenced off and set apart and all goods discharged come distribution points not only for their hinter their operat n port. With good 
} and warehoused ‘in bond’ in said segregated port lands, but for the internaticnal trade of the world. shipping facilit accommodations, and 
are free of customs-duties 2s they are, in principle, it goes without saying that if a producer in China, free zor 4 n both oceans 
| destined to leave the country. In other words, they for instance, has shipping facilities to send his raw would be nts of the world’s 
; are receiving fer shipping convenience the hospi- material to an American port on the Pacific where commerce he United States 
tality of a port before being shipped to their ulti- he knows that his goods will be stored free of cu not o7 y faliing to the 
mate destination. It goes without saying that toms duties until a purchaser offers himself, and uidd e derived from 
should they isave their destination changed and that if European buyers in yuest of Chinese rav. freigt membered that 
be sent cutside the limits of the free port for con- material know that they can find it in an Amer- Engia was not ot 
sumption in the count which has offered them ican Pacific port where they will have no other tained é mports, bi 
hospitality, they fal! at once under the usual cus- exper those of transshipment, which, ion of th 
toms tariff. through special arrangements with railroad lines world itor of the 
“The results cbiained by the establishment of and other shipping companies, can be held at a merchar eturns of her 
free-port zones are at ence apparent. Harbors comparatively low scale, both the Chinese pro 
hss o* ° . . ‘ , . 
: Industrial Objectives of the Allied Drive in France 
HE American drive that reduced the St. Mihiel The Germans and the French both believe ise which wer 
T salient, and the earlier British suecesses in that victery will go te that side which is or arge 
front of Len: eatening a vulnerable satient finally able to obtain secure possession of The f the present 
in the German industrial line of defense. st of this coa} and iron, more particularly the iron. . ndicated, and 
Lens lie the French coal fields, while to the north- Henri Berenger, a French Senator, has re- f th ' an industrial and 
east of St. Mihie! are the Briey tron mines which ferred to the Briey iron basin, bounded by St. hipping er SAYS: 
have been in the hands of enemy since the Mihiel on the south, Verdun on the west, and “ ; ed ae 
early days of the war. Their recovery would Metz on the east, as the “key of the war,” pomeay it Mla 
nave a far-reaching result that would be felt even and has expressed the belief that the capture : al = ie ae 
in far-2way America. In setting forth the eco- of Metz by the allied armies, carrying with se, iti so. 
nomic vaiue of the further extension of the ailied it the possession of these ore fields, would ae arried in the 
victories in the present field of operations the mean the end of the war, as it would deprive aaa " oti inn a 
Philadelphia Commercial Museum, through its news Germany of “ six-sevenths of her whole pro- me esanciis Hanes Seat 
service, says: duction of the essential war materials.” Even deprive ron supplies, 
When Germany occupied the coal fields to greater > gteamnige attaches to the statement italia men to mthe 
the east of Lens, she deprived France of ap- made three years ago by von Bethmann Holl- +t ae that dle 
proximately 60 per cent. of her coai suppiy, weg, at the time Ge rman Chanceiior, that “ if Py sake 5 tent aelee 
and added probably 25,090,000 tons to her own since August, 1914, the production ef pig iron This =. ii United 
annual supply. When Germany over-ran that and steel had not béen doubled, it wou'd have State ee Rens 
part of the Briey iron basin which was left to been impossible to continue the war.” Ger- é ae , Trek 
France after the Franco-Prussian war, at one many was abie to double its production solely Re . tn eent aan 
stroke she deprived France of approximately through its possession of that part of the Satie Mal ger supply of 
75 per cent. of her iron supplies and increased Briey iron basin on the French side of the sins Js for the ever 
her own supply by about 45 per cent. boundary, d by appropriating to its own i acai, .n and English 
= a war of these re- 
ase of a certain 
numbe the transporta 
tion f i ‘ the Atlantis, 
oe and to tI nited States and 
the A als which form 
Guaranty Trust Company the ba age Sop 
lease f a ‘oal tonnage 
f N Y. k would er :tes and the Allies 
Oo ew or to retain a correspond- 
ing ar ytherwise cer- 
140 Broadway deter © aa 
FIFTH AYE. OFFICE PARI While tk il working of these 
With Avo. & 43rd St. > serwnte Rue des oan 2 coal and iron n n the future the in- 
MADISON AVE. OFFICE Sis Osi ow TOURS OFFICE dustrial obje ’ d drive on the west- 
Madicen Ave. & 60th St. Ree Etieane Palla, ¥ ern front ar portance are clear- 
sai ly to be 
Condensed Statement, September 10, 1918 
RESOURCES Intensive Saving Campaign 
Real Estate (140 Broadway, 66 Liberty Street, Madison U NCI fi ng any means of 
Avenue and 60th Street). .........--.- ve : $5,000,060.00 J con ndustries Board has 
a eosin ceceenee 1,595,525.53 added ti of cloth to the 
U. S. Geccimank Geeks and Certificates......... 80,623,290.30 national supt e of the samples 
Public Securities, including British and French ent out a considerable sav- 
ED go. cncoapevadnhicnessincsascne 94,473,698.93 ing of leat ult from the regne- 
Other Securities . * ka aCe 46,794,659.90 tion of the hoes manufactured 
Loans and Bills Purchased................... .... 346,509,911.61 and 5} f women’s shoes to 
Cash—-on Hand and in Banks ................ ... 100,277,048.62 nine incl a smal! part of the 
Exchanges for Clearing House................ ... 11,089,447.68 aving that hed by the applica- 
Foreign Exchange ........... seseeeee 16,687,068.52 tion of inter nservation. A bulle- 
Credit Granted on Domestic and Foreign tin issue é n Public Information 
Acceptances................... .--- 49,999,576.23 ays on tl b 
Accrued Interest and Accounts Receivable... 4,309,476.55 “The wi ated by the means 
the board a ed iint. Manufacturers 
$757,359,703.87 of house |} g out 46 to 100 dif- 
ferent ace i irried large stocks to 
4 LIABILITIES have as mar d ble on their shelves. 
Capital were YT ree er ee Tee $25,000,000.00 By limiting er hades to thirty-two 
pee Ps Fund- ‘required by law.. 5,000,000.00 the War Industri juced the amount of 
tional Surplus paint that sto lealers’ shelves. 
not required by law..... .... 20,000,000.00 $50,000,000.00 “It has save g for the substitu- 
i a a 2,084,578.51 tion of ot me al bronzes, castings, 
Bills Rediscounted with Federal Reserve Bank. ... 27,335,847.93 solder, collapsible i tin foil. In solder, 
Due Federal Reserve Bank against U. S. for example, 50 j has been used and 50 
'  Gevernment Obligations ............ iaeaeien 45,000,000.00 per cent. lead, a ard now finds that 
Accrued Dividend.............:.. sceaulatemaias 975,000.00 40 per cent nt. lead is as serv- 
Outstanding Treasurer's Checks . nékbinsahand 7,779,866.41 icab! 
Foreign Accounts................... a anasaninia aiid 7,779,587.49 has save ning a 75 per cent. 
Domestic and Foreign Acceptances . -eseeee 49,999,576.23 the zes and types of 
Accrued Interest Payable oa Reserve for vs, tillage ents, farm wagons, &c. 
Taxes and Expenses ................. eee 3,863,891.38 s saved rubl g the number of 
AMR CRE types and sizes of | ires from 287 to 3: 
$757,359,703.87 Wool has | os é ing the number of 
ae sign apd ‘ au 
“ All these and similar savings 
have been effecté he assistance and co- 
operation of the ind nvolved. There has 
been no friction ans t ardship. 
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Forces Swaying Stocks, Bonds, and Money 


Y 

Stocks 
I' is an interesting market that has new mat 

rials upon which to féed supplied almost 
every hour of the day. Since the war dominates 
all other activities, it is the war news and the de- 
ductions drawn from it which must control the 
long swings. Other factors, most of them nearer 
the Stock Exchange, may exert a contrary influ 
ence, but they, in turn, depend largely upon the 
progress of the war and the developments arising 
from it 
The great victories of last week, culmil 

the request of Bulganma for an 


dent’s speech and the reported resignation of Ge 








many’s ¢ ellor, were reflected » the prices © 
stocks, but under the restraint of witior 0 
Friday, when the rout of the Bulgars was offici alhy 
confessed, prices soared in the final hour, but tl 
movement did not continue on Saturd The 
Street has long since started to discount the mar 
ner in which the war will end; it has lately bee 
trying to discount the time 

There is a widespread belief evident in the 
public’s response to favorable war news that the 
final defeat of the Centra! Powers will mean much 
higher prices for stocks Where the average in 
vestor may be led astray is in failing to note tha 
the market will probably discount that event 
month before it occu In other words t 
possible that the highest prices for many issu 
will be seared k ny before the he ginning of peace 
discussions, and that efforts to foresee the effect 
of the after-wur readjustment may bring about 
harp declines as the end of the struggle com 
into view What will be the position of many 
large industries now working to capacity when the 
war business con to an abrupt end? Wil they 
find orders enough in devastated |} jrope to tide 
them over the period of readjustment which must 
foliow the war, or will they have to face the neces 
sity of sharp contraction? Will taxes imposed t 
meet war costs be’ lightened at an early date, or 
will the expenditures continue until we become 
accustomed to high income and exce profits 


levies? 
e 


These ure but specimens of the problems which 


the market is trying to solve, but they serv 


show that it is not safe te buy stocks on 


factor of ultimate victory for the alli 





Prices for mest issues moved forward 


they would in all likelihood have advanced mor« 


rapidly had the banks relaxed their control of the 
call market When it appeared from President 
Wilson’s statement of this country peace ail 

that Germany would be forced to continue the 
struggle until exhausted the list sagged Up to 


this point the attitude of traders is that early peace 
is a bullish argument Whether they are playing 


4 


ture, ready at any moment to 


for the immediate fu 
shift sides, or for the changes which they look for 
with the coming of peace should be determined be 
fore long 


Advance-Rumely Preferred Gains 3%,—RPuying 
was stimulated by estimates made on current earn 
ings, which suggested that fully 6 per cent. would 
be available for dividends this year. The company 
acquired one of the International Harvester Com 
pany’s plants recently, and domestic business ! 


ported on the increase 


American Ice Up 6's—The declaration of an 
extra dividend of 1 per cent. on the preferred 
aroused buying in this issue, which extended to the 
common stock. A pool was understood to be active 

American Locomotive Advances—Along with 
the other equipment issues, classed as “ peace 
this stock advanced 2 point Investment 





stock ’ 
purchases were reported 
American Shipbuilding Gains 6—The annual re 

port for the year emied June 30 ‘tast, showed a 
surplus of $17,067,000, against $5.617,000 for the 
previous year. After a'l deductions, including pay 
ment of 7 per cent. on preferred and 16% per cent. 
on common, there remained a balance of $4,800,000 








American Tobacco Up 3—The company on Sept 
27 advanced the prices of numerous brands of 
cigarettes from 15 to 20 per cent. 

Baitimore & Ohio Off '44—Annual report showed 
50 per cent. decrease in surplus for common. Aftes 
paying 5 per cent. there remained a deficit of 
$1,922,000 last year 

Car and Foundry Issues Streng—Common 
gained another 1%, preferred 1%. Brokers point 
out a strange disparity between the two, the pre- 
ferred selling on a basis to return only 6.36 per 
cent., whereas the junior issue pays 9.20 per ceut. 





Central Leather Awakens—The gain of 2% 
points occurred after an extra dividend of 2 per 
cent. was announced. Shorts hurried to cover. 


Consolidated Gas Spurts—The rise of 314 poirts 


reflected disturbance in the short interest. Several 
of the local public utility issues, including Brook- 
iyn Rapid Transit and Interborough Consolidated 
preferred, were in renewed demand during the 


- 


Distillers Off %—Sold down to 5142 last week 
but closed at 53%. Its status is still very uncer 
tain. The company will sell nineteen distilleries on 
Oct. 1, retaining five near Louisville, one of them 
producing commercial alcohol. 

Greene Cananea Up 4 —Comparatively litth 
buying brought about the rise. Under fifty traders 
appeared to find the stock cheap, maintaining that 
the $8 dividend should be safe with conditions in 
Mexico improving. 


Gulf States Steel Steady—This issue sold down 
to 79 and closed two points higher, almost at the 
ite unfavorable reports. 

‘ - of 





previous week’s level, des; 
Its August earnings were but $72,900, a de 
$372,000 








Haskell & Barker En!tivened—-This issue, which 
may safely be classed among the specialties, was 
easily bid up when the movement in the equip- 





hares got under way 
International Agriculture Advances—The com- 
mon gained % and the senior issue F144 on good 
news. The company has declared a quarterly divi- 
P13 cent. on the preferred and payment 
? 





iend of 1% per pa) 
of back dividends accum lated is iooked for. 





Maliting Issues Lose—Common declined i%, 
preferred 3. The Directors last week voted to dis 
continue dividends on the preferred stock. 





Marine Shares Come Back—interest was aya 


stirred up by a rumor thet the terms of the British 
sale would be announced at an early date, and the 
preferred enjoyed a sudden rally. Afterward the 


management disclaimed any intention of making 
an early statement. The common retained % and 
the preferred 1% of the advance. 





Marlin-Rockwell Off 2—-While the company’s 
earnings are known to be large, taxation is ex- 


pected tO tuxe away for Government purposes a 
iarge part of the profit. The company has larsé 
war orders. 


Mexican Petroleum Up 4% —Speculative activ- 
ity has broken out in this issue, with the prospects 
1 general oil shortage forcing the Government 
o lend its aid in getting a supply from fields 


across the border 








Pierce Oil Steady—Stock advanced only % dur- 
ing the week, despite the reports of the bringing 
in of a new Mexican well, with a daily capacity of 
30,000 barreis. . 





Pressed Stvel Car Up 2—The company has 
ssued an official disclaimer of any plan for merg- 
ing with the Western Steel Car and Foundry Com- 


pany. 





Railway Steei Spring Rises—The recent reac- 
tion from above 70 found the stock in position to 


be advanced easily. Traders made capital of ex- 
pected extra dividends. The weel-’s gain was 4 
points 


Savage Arms Off 91,—A fresh illustration of 
the danger inl.erent in holding inactive stocks when 
the necessity for selling; arises. This break oc- 


curred en a sirgle transaction. 
Sinciair Oil Up %4—-So far the new popularity 
vf the oil shares has not taken in Sinclair. 
Smelters Holds Up—A semi-annuai statement 
of a decidedly adverse nature failed to unlodge 


+L, 
ti 


stock, and the net gain ‘was %. The report for the 
six months ended June 20 showed the effect of high 
costs and inadequate smelting c! arges, but fore- 
casted better things to come, especially from the 
Mexican -properties. 

St. Paul Off 4% he board went throug 
usual performance last week of deferring action 
on the dividends by failing te obtain a quorum. 


> 








Studebaker Up 244—Long unpopular, this issue 
was helped iast week by dissemination of a report 
that the future looks very much brighter. 





Texas Company Gains 104,—The stock has been 
consistently strong, regardless of the behavior of 
other issues. Jt swung through a range of 13 
peints, closing almost at the top 


Tobacco Products Rises 1'4—Increases of to- 
bacco prices from 10 to 15 per cent. stimulated 
buying activity toward the end of the week. 


United States Steel Strong—Purchases of large 
and small lots for investment were reported on a 
larger scale than for some time past. Steel is in 
cluded among the so-called peace stocks. 

Virginia-Carolina Up—tThe stock did not reflect 
disappointment over the failure of the manage- 
ment to repeat its action of last June, when 2 
per cent. extra was declared. Reguiar 1 per cent. 
was ordered. 

Wells Farge Advances—Stock gained 1% with 
the declaring of the usual dividend, but wita only 
i00 shares changing hands it cannect be said that 
the market reflected t! e shareholders’ view of the 
bad news. 


Willys-Overland Up 4—Company has an- 
nounced the acquisition of the Moline Plow Com- 
pany. It already has important holdings in Curtiss 
Aerop'ane, giv.ng it three large plants, all making 
motors. 





Bonds 


_ bond market last week was stirred with 
new announcements. On the eve of the open- 
ing of the campaign for the Fourth Liberty Loan 
the definite announcement of the details was made. 
The market has accustomed itself to receive 
information at the ninth hour and generally suc- 
ceeds in anticipating the definitive features so well 
that little disturbance created by the publication 
of the official text. The loan will be the largest in 
the history of the nation and the bends will be suc- 
cessfully floated in alf of 1 per cent. 
vield less than can be obtained on some of the 
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earlier issues. The boundless patriotism 





marked the wholehearted efforts of the nation in 








putting over the previous loans will d less 
reach a fair climax in the fourth Thé 
perience gleaned from past campaig and en 
tire change in the war situation are all and more 
than will be needed to carry the nation over its 
quota. 

Two other vexing situations are drawing to 
successful conclusion, one of which has been in the 
courts for a hundred years and the other fer hare 


as many days. Well-founded rumors crep 
sion of the negetia- 


tions in the Virginia-West Virginia debt ca 


the con 





market bearing on 





the matter of the sa'e of the Mercantile Marine 











foreign tonnage appca! to be near conciusion. 
Roth of these situations exercised considerab n 
f ace on the securities nearest concerne " 
though they were factors of littie impertar on 
the general market. The bulk of action was found 
in foreign government securities. Corporate se 
curities were slightly firmer and iess activ Con 
sidering the cenditions it is of interest to that 
over $261,000,000 in corporate securities ha been 
placed since the first of January. With thre 
ceptions these fioctations have shown materia! ad- 
vances over issue price, and the majority were con 
fined to short-term maturities. It is a fortunate 
circumstance that October maturities are mali, 
amounting to only slightly over $ Che 
Capital Issues Committe: pass hing during 
the present Liberty Loan, so it is weil that the vel 
ume to be taken care of should be so smal 

Liberty 3%s Advance nder the new 





visions for exemption a ce portion of he 











in 34s may be converted tas, and thus yiele 
the higher return with the freedom from tax 
ation as the bonds enjoyed in their original form 
A certain amount of buying é y for thi 
purpose was largely responsib'e for the da ap 
preciation in price from an opening close to par to 
a closing a fraction under 101. Probably the float 
ing suppiy of 4%s is as limited as that of ar ther 
original Liberty Loan, and fo: y wel 
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defined buying movement is 
stable resuits. 

Liberty Third 4'4s Advance a Half—A the 
first day’s violent fluctuations in the Third 4\%s 
coming from speculative buying when additional 
exemption: was granted, this ican was weak and 
without the expected support. Their present high 
yield has just begun to be generally appreciated, 
and they advanced over the week to a closing close 
to 96. 


French Cities Strong—The invester’s opinion o 
the war is ably expressed in the market quotations 
of the Tri-City 6s. Their present pepu'arity is all 
the more appreciated when one looks back to 
time when the original syndicate in the 
was dissolved, and nearly everyone on the 
had their loans crowded with them and not 
gether for the pleasure of the lending banks 
unbroken successes of war have since been gr: 
ly picking the bonds up, and the week’s 
marked an opening of 98 and a closing of 
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GROUP 
INSURANCE 


The longes an employee is with you, the 
more his group certificate makes him want 


to stay. Keep your EXPERIENCED MEN! 
Ask for booblets, etc. 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hartford, Conn. 
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the new war lo: ur ‘ 
i addressed a letter to banks and trust companies 
recommending that cribers be granted accom 
| modations at th« f 4% per cent., the coupon 
rate, for loan ne Liberty bonds during 
the first period of nin lays. The committee also 
uggested that n of not more than 10 per 
ent. be require« er es 
The Federal R joard has net yet decided 
ne at whict elve Reserve Banks will 
di ie pror SO 4 et Dy bonds of the 
sg fourth loan, but vwelieved that ti ‘ate will 
t e 4%4 \ the ine 
make 4 ne t 
at Uf ame ounting of such note 
Vili not be ence il E ast analysis the 
Rese Y t ibseribers through 
he < w rediscount rate In the 
pie inks have co-operated 
wit } th the public to the 
nd that ib p war loans were large? 
i e financing i at facilitated. 
While it he banks and the Ke 
serve System ng in their power in ful 
erance of ti Lib oan campaign, it is essen 
tial that berrowing é onds be limited te 
an amount tnat tne eels he can pay for 
nf within a rea eriod in Banke 
i discoura frorm undertaking t 
rrow an ar l ond their means and 
ch the sult t ll well that he can 
p: -his or g to he re subscrip 
ns t | } ng on Liberty bonds, a 
ain have ed tn ubject 
x il be | t UT tne bseriber be 
e can liquid curre savings 
Saturday ban emer! o ia de a 
» “ 8.7! G 4) Y i droppe t 
x 25,000 F< “ oan ecreased by 
ere than $14.06 general deposits u 
ased by $20,00 rmment posits were 
ced by S$R1.60t > 
r+ rg Yi eK i wi Reserve Rank 
= New York is $26,000,000 
gold reset pansior 13,000,000 in 
scounts H pe ire by United 
Stute Govern! iY é fi = It is 
t siing to 1 ‘ ‘ n commercial 
p ilec rease 000 The volume of 
deral Rese tanding increased by 
000 000, the eing more than $770, 
1000, whicl S ¢ f $230,000,000 com 
ed with the r anding on April 6, the 
ite of the openin e last Liberty Loan cam 
China Trying American Cotton 
GG LORG c oY eing used in China to 
a improve the na ict. Experiments be 
n three yeai being extended in and 
round §S he Cotton tmprovement 
Association ef Uhina ne formed organizatior 
having 400 member are interested in the 
otton-growing in Oo are specializing 
n the introduction of ricar tion 
E Y. Moh, o i ng tton Mill and the 
eh Dah Cotton 5} r pany, was the first 
to take up the « : the China Pres 
ay 
“Mr. Moh has ju consignment of 
120 sacks of Georg ‘ ed of a variety which 
is given hin y in the past ea- 
on. The seed tributed among the 
members of the a n and will be planted 
v and cared for along developed by Mr. Moh in 
4 his three s or en it consignment 
totals 2,400 pound ed of the Cleveland Big 
Ball ariety, st o plant eight: cre of 
iand, ang ex pec a return which wil 
assure the planting of ge area next yea) 

4 Mr. Moh himself planting his twelve-acrs 
experiment station in Yan zepoo, will this year 
open 4a new mn “a n Pootung, to be 
devoted to tion of American cotton 

“*This will be ve urth year I have con 
ducted my experime! tation in Yangtszepoo,’ 
said Mr. Moh, ‘and na rk has given me entire 


onfidence in the fut 
w feeling shared | H i 


cotton expert, who camé 


for the 

station last year w 
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YOUNG man with enough dependenis t 
A sure him a deferred classification in the € 
lra vas lamenting his inability to go to , 
D ise the return from his i ai 
nough to support his family 4 succes roke 
ho has obtained a commission and sho 
to join the army made him a propositior 
ynvert what you own into cash, and iea 
t to be used by your family, se that they will 
' pital to live on instead of just the incon 
d. Take out all] the life insurance that 
an get 1 will agree in writing to provide y 
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the end of the war as good or bette? 


han the one you now hold, regardless of y: 
hysk condition lf you come back you wi! € 


yout as well off as you are today, and if you don’t 


our dependents will be comfortabiy fixed on the 
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The Annalist Index Number 


| 170-—--+ ,T TH ‘ ‘ q >. 
| Sept.28, 1918 . 294.638 
160+ | Sept. 29, 1917 ‘ 279.398 
150 |, Sept. 30, 1916 186.205 
Year Averages 
140— i i "1918 286.547 1914 146.069 
| 130 1917 261.796 1396 30.096 
ae == 1916 (fs 1890 109.252 
| 2 1915 148,055 Year to date + 
; 110 u ~ 
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An index number is a means of showing fluctuations in the average prmce of a group of commodities. 
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The Annalist Index Numbe: 


shows the fluctuations 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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ij Same Week Year Same Period All New York Clearing House Institutions, Average Figu 
th Last Week Last Year to Date Last Year. Cash Reser 
+ P Week Ended Loans Deposits 190unt 
i Sales of stock hare 1.824.454 3, 145,541 95,672,088 39,668,820 Sept. 2S, 1918S $4,579 4,000 *83 S98 595 000 SF 172 (4K) 13.7 
} Sales of bonds S51 568.500 $26,436,000 $1 208.002 500 $725.270.450 Sept. 21, 1918S 1,574, 197,000 3.883,208,000 542,670,000 
L - -» ps » 
nat - sh 1 me ¢ > Sept. 14, 1918S {,520,408,000  3.ST6,.860,000 521,836,006 { 
{ igre} 1 ; > > > ‘ I ’ de ° TT os i, 
Av. price of WO stocks ?* a . + " Le “s a b4, i — gin *(t'nited States deposits deducted, $218,755,000 
- vv i , Ww“ io.¢ ’ a i-ow | nr ~ e - : + _ - -- 
j é eg Pa ~ 5 Sept. 29, 3417 ADD SSO O00 3,731,956, 000 556, 098, 000 14.9 
| Higt ) kL SO.54 | s wh Nf . / - > oe on eans 2 nant - - * 
: AV. price of 40 bonds { . b an > a ‘ , Lp she? #1 Sept. 22, 1917 3.874.965.000  3.694.748.000 570,895.00 j 
: I mi) sO)4 Low iy 0 OH . - - , ae eo ¢ e pap gc 
! ow 6.6) I 4] > 10M Fl | Sept. 15, 1917 .SUS,276,000  3,778,134,000 565,374,000 2 
Average net yield i This year's high. 4,594.885,000 >, 950,340, O00 633,802,000 16.4 
: high-grade bond Lute 1 tdi LET 4.4089, in week ended May 1S April 20 June 29 J 29 
yl New security St, 40000 OK $4 228.000 S580,754.700 §&1,086.316,.900 This year’s low $,071 545,000 3, F23.345, 000 515,957 000 4 
Ref ; : wre ine 11 one 195.913.250 in week ended Jan. 1 July 27 Mar. 2. S« 14 
. ding baat ’ , : 5 , > 2290 ® ave P > ~ , 
cefunctir . sends " _ Last year’s high 4,869,363,000  3,935,991,000 659,185,000 7.3 
in week ended. Dec. S April 14 Aug. 4 Au 4 
ITE AIT ; . > Tawa ur er 
I OTEN I IALS OF } RODI ( T [V ITY Last year's low 3.334.032.0000 3,606,814,000 250,086,000 6.80 
in week ended Jan. 6. June 23 July 14 j 14 
The Metal Barometer | 
} 
} Foreign and Domestic Exchange Rates 
End of August End of July 
= : Exchange on New York at Chicago last week was par it Boston it stood at 
1918 adh 1918 1917 | par all coal at St. Louis lic 2h dincaanl ind at s - i cisco, par. TI 
U. S. Steel orders, tons 8,759, 042 10,407,049 8, SSS. S01 10,544,164 | range of exchange on the principal foreign centres last week compared as follows 
) iz iron capacity,ton 109.341 04,772 110.35 O7,820 | Last Wk Prev. Wk Yr. to Date- Same Wk., 191T—~ 
Daily pig irot paci { l 104,772 11 i 107,82 
Ple trem production, ton 88 8RN AEF 3 947 947 £2 4-1). YSN 3.342.488 | Demand High Low High Low. High Low Higt Low 
: London $.7543%, 4.740 4.7550 4.754214 4.76, sie 1.7545 
*Month of August +Month of July Paris 5.47% ».48 5.48, $46% 5.731 >.79 ’ 
Switzerland 4.44 +.46 +.49 3.80 $5 t.6S%, ‘ 
; : Lane 7.875 47.7 7. S287 42.75 2 tit, On 
a] Building Permits (Bradstreet's) ~ - and r- oe ~ - oe * ; —— 
4 | Italy $7 6.3 1.37 1.36 § ) 72 
i, | Russia 12.75 11.60 2.40 15.40 1.00 17.2% 
ie August July Tune - Copenhagen 20.80 20.60 50 $1.0M 9.37 1." 
1918 1917 1918 1917 1918 1917 ' Stockholm ss. 3.00 ae $y. id ; +t) 
| Christiania 30.60 30.44 0.40 33 0) ».7 1.20 ‘ 
139 Citi 130 Citic 14 Citic 154 Citic 137 Cities 137 Cities. | Cables 
$38,236 eae ht $ {5.521.181 $ ‘737.066 £06 $42 XS S38. 827.542 £53.8523 S17 | London 4.765014 4.76 1.7655 1.760 4.77 4.7¢ 1.7 { 
Paris 1.40% 47 ».46% 5.47% 5.4 7 779 
. : | Switzerland 4.42 1.44 4.41 4.47 et) 1 1.66 
Alien Migration | Holland {8.375 48.25 48.75 | 48.375 52.8125 43.2 $2.25 
Italy 6.35 6 6.3 6.35 6.35 14 71 
Jur May December Russia 12.40 1. 13 12.6 19.4 60 
M18 1917 191s 1917 1917 1916 Copenhagen $0.20 0.0) O15 30.00 20M O87 or 
Inbound 14.247 11.005 15.217 10.487 6.987 18.901 Stockholm 3350 oy] $3.75 R92 NT 36. $31 
‘ Christiania 31.00 30.80 1.10 10.80 33.2 ( ‘ 
tfhutbound +. tH 7.462 12.517 » 462 Har 10,474 
, Balances 0 S83 + 3.633 7 LF rn +1385 | Cost of Money 
P Last Previous Year Da Same Wee 
. “nT va " y 2 New York Week Week Hizt I 1917 16 
MEASURES OF BUSINESS ACTIVITY Call leans 6 6 ‘5 t! 
| Time loans, 30-90 days 6 6 t 4 6& @t z y 
Bank Clearings | Six months 6 6 6 ze 6 ‘ 
Commerc. discount, 4-6 mos 6 6 " 4 lof r 4 
Entire country estimated from complete returns from cities representing 93.6 Other cities By Telegraph to The Annaiist 
per cent. of the total. Percentages show changes from preceding year Commercial discounts, 4 to 6 months’ bank rat 
The Last Week. P.C. The Week Before. P.C Yearto Date. P.c | Boston S Gs s oN : 6 OO 
; | St. Louis 6 § 64 4 61ga@5% il, 
191s $6,524,000, 000 +102 $6,508,000,000 410.8 $239,241,000,000 4 7.1 | Chicago 6 a4 6 @5% 8 “y 6 an { j 
117 4,740,000 000 _e 5 SOS 000000 9.1 2233, 380,831,000 +23.4 |; 
| ~ . = , , . , 
Comparison of Week's Commercial Failures (Dun’s) 
Gross Railroad Earnings | Week Ended Week Ended Week Ended Week Weck Ended 
Sept. 26, 1918. Sept. 27, 1917. Sept. 28, 1916. Sept oO j 
Second Week Fir Week Fourth Week Month of From Jan 1 | ro Over To wer To Ove I im er 
in Sept in Sey in August July to July 31 tal tal 35.000. tal $5,000 1 $5,008 9). OU 
| East 4s Sti 3S SI ss 12 4s i4 ss 
% Roads toad Roacis Tk R , t7 Pa: | - - 
% Roa 10 Ros % Roads 17% Road L785 Roads. | south 3 64 16 st) 16 s 20 10M ) 
1S $1,244,751 $7,091,725 $10,445. Ss $468,379, 804 £2.549,.003. 932 West 47 a0 5 25 69 5 81 0 30 
17 1.108.700 6.447.481 & 776.959 34S. 394 204 Y 245. 125.95 | Pacific 20 4 6 D 4 1% 2¢ 11 469 29 F 
Gain or loss. +$136,041 481,243,914 481,668,927 +$119,985,410 +$303,967,977 | United States a .- = SS = ; * = 6 “1 
. Canada py Be) 18 9 33 1" i3 1 60 24 
$12.2 +19.2 19.0% P31. L135 | 
Failures by Months 
y _ _ rece > ‘ sce ~ ‘ | 
WEEK’S PRICES OF BASIC COMMODITIES August- Eight Months 
} igs 1917 1918 1917 19! 
Current Range Mear Mean price of | Number 720 1,149 7.305 4.774 1? 156 
Minimum 191s ther years | Liabilities $7.WS4.700 $18,085,207 $105.5G7.804 $120,046 "08 $14 ‘7 ey 
Price High Low 1417 1914 . 
Copper: Lake, spot, per Ib $0.26 $0.26 $u.2%) $0.35 $0.2866 ‘ 7 . 
Cotton: Spot, middiing upland, Ib 4 | 740 2570 230025 ig *e073 | Ol R FOREIGN TRADE 
Hemlock: Base price per 1,000 feet. 34.50 34.00 wo. 50) 27.75 24.25 . . P 
Hides: Packer, No. 1, Native, Ib 30 uo 24 275 | July as Seven Months 
Petroleum: Pa. crude at well, bb! 400 4.00 7 2 Ww 1918 1917 1918 1947 
Pig iron: Bessemer, at Pitts., per ton.25.95 aa 25.95 0.325 | Exports $508 054 495 $372,758,414 $3,483, 156,107 $3,660,786 ,250 
Rubber: Up-river, fine, per Ib is ou Mi 8120 | Imports 241,165,992 225,926,352 1,787, 169,926 1,778. 742.838 
Siik: Raw, Italian, classical, per ib.. i. ra 7 oO 5.828 | Excess of exports. $266,88S8,503 $146, 832,062 $1,695, 986.181 $1.88 42412 
re - i » 
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| Dollars _ Oct Nov Dee Jan Feb Mar Apr May June. July Aug Sept Oct Nov Dec Jan Feb Mar Apr Ma Sept of 
potato oS eS eS ee ee eee — eee , Dollars 
| 4.000 PeTTerrrrririct thot ' RESSaSrer Sanee seeemene 
PSS SERPSESS SESS S 4 eee eas! Seen! +44 4 +++ ; } poit $44 36 
| 3800 +444 SSeS See SSeS SSee ee SESE en! ame ttt ft 1] 3,900 | 
— tt tk Bae See eae! $—t—s—4 tf 4 +f +4 SSaees Beedle 2 7 | 
j aii Lt }_ji j ae Se RGRER ESR ES 3, E00 | 
j q } +4 f pity pis as eeeeeeens 3,500 | 
’ BSPZIRER { | 1 a 3.300 
| TT P | 
SRSSSESSSSSES! easeseencs on = 3,100 | 
H +t + + + +4 + ee + + +} ++ _— —— — = we + 
BO ee Ee 2,900 | 
1 i if __ | 
| SSSG0S005800805 SESSEREEEE 2,700 | 
| i-+-++ +4 t soon +4 ++ + +4 4 2 500 j 
F } SaRTETEE ii ae ot eases 
roy 2,300 | 
. I 
| HHH 1 2,100 
1,900 
1,700 | 
| ; 
| as ry a 1,500 | 
444 +444 SEeeerey + = . 
} a ’ | > } 
| 1,200 tT Sees eecereerw' 4 i} |i j peerrr jePrt 1,300 | 
++ + +4 SSSRTe ses pit tii 
1.0004 SenP-~ PPC rer rer cL 1,100 
FSRRRESEE } | i [e@eren| SSS GRR Gg 
800-4444 HH { Lane 900 
; eee +44 TT yl & ASS SSte SSReee ++ 
—++++11 44 i 4 4 j | Pt he BS BSSEE Se Bee 7 
| 600-8474 | LP eT Po dad sore? qi +44 44 i 700 
— i 13 4 ae Rad } i it ; 4 i j 5 } 
| 400 petseet SESGSRGROEEEE ESESBES! 500 | 
mSSSReEer re an Coo rH pital) 
: $ ofs ++ Ho-pttte ttt ptt jeg pt ty 20 
ayo saee sett ty | Reece RS RES SSSRSSRSRSES PERRERSEES 00 
gat SES0GS SSS SSeSSERERSESERR Re Cane eee 100 
2 ' ++. ++ 2 ; sdesechidbitesdhdatdals ‘SS ee 
Oct Nov De June’ July Aug Sept ‘ “Oct Nov Dec Jan Feb Mar Apr M j tug Sept 
— SS St ss sss ssn —— | 
The space between the base line and the broken line represents the cash reseryes required, that between the drok: serves or 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is con i can never 
9e brought to the date of publication The chart records the last fissures 
- 
Week Ended Ra k Clearin s By Telegraph to 
Saturday, Sept. 28 n g The Annalist 
Central ast Week - - Year to Date | — Last W ‘ 

Reserve cities 191s 1917 1918 1997 } Other cities 1918 19!7 
New York $32.536.970,681 33,492.020,260 $120.379. 702,85: $134,232,653.540 | Baltimors : $73.04 626.101.518 
Chicage 508, 137,961 408 . 18,496, 762,819 Ruffalo 24,145 711.761 : 
St. Louis 152. 138,540 942 4,915,483,105 | Cincinnati 5 53.566 720 230,207 

Denver Pr 24.5 S4.25-5,4 
Total 3 C. R. cities $3,997,247, 192 $4,003,133, 605 $157,644,599,494 | Detroit ‘ G4. 808 496 095,932 
Decreast 2.3% Indianapolis ; 14. 377.04 1.803. 2 

Other Federal Reserve ties Louisville .. 26), SOD, GE 766, 750,064 
Atlanta $935,329,66¢ | Milwaukee . . 2%, 134,51 10,416,176 
Boston £05 ; 9.076.706,901 New Qrleans 93,338 114. 666,032 
Cleveland 7,746,934 3, 2,67,337,807 | Pittsburgh . tenes 141, 86,4 897,961,277 
Kansas City, Mo 156,844,907 7,3 5,140,682,038 | Erevidence Ppepee 87, 752, SM 
Minneapolis 1,2 1.141.995 St f aul ‘ . , 16,470, 6 04,54 ) 
Philadelphia 14,2 12,200,355, 75% — 400, 20 it 92,195, 2 
Richmond ..... 2.378, 000 30,437, 148 1,6 . 1.016, 786.881 Washington eee Bed, AD EN , 100, 3700, THE 

Va San Francisco ‘ 108,731,773 97,900,339 3,760, 687,052 1.382. 7485.897 | Total 14 cities . $581, 278,54 $76.976.018 
Total § cities. $1. 235.905. 96S $9N1, 285,688 $43,717,138. 65 $36.573 137 Increase 44 
Increase . B 2°), % 19.5% | Total 25 cities 35.814,4 + 695.8510. 44 
Total 11 cities....... $5,233, 153,160 $5,074,419,203  $187,998,136,932 $194,218,843,431 Increase 0 
Increase ... 31.2% 3.2 } * Decrease 
—— = = = = = — = 
Actual Condition Statements of the Federal Reserve Banks ‘ept. 27 
oto € erve IGAITKS Sept. 27 
Bost New York. Philadetphia Cleveland Richmond Atianta St. Leu 1 San Fran 
i i Dist. 2 Dist. 2 Dist. 4 Dist. 5 Dist. i. I> s Dist’ 1 
Total gold reserves.3 2 1.431.000 , 874 OO S07 O60 S63 “40 000 $35 10.625), 008 7 i wM $14 ry Mu 
Total reserves 137, 635,562,000 284 (1K 83,025 000 3. 732,000 311,997,000 78,252, 00 $3 376 (aM 
Bills discounted 

and bought 122. 6S2, 04H 832.037,000 175,806,040 116,995 OM 72,258 000 82,288 000 261,934,000 79,181,000 ¢ 190.157.0000 
Due to members 

reserve account 02 044,00 666,021,000 DS,008, 000 106,092 OHH) £0,527 Oe) 39,284,000 2072, 039,000 2 234 HH OSS OM 

t t f Vi nh BY; ad <) 
Federal Reserve Bank Statement | Statement o ember Banks 
Consolidated statement of the twelve Federa! Reserve Banks compares as follows: | Data for banks in each Central BR other Reserve 
RESOURCES Last Week Previous Week Year Ago. |} cities, and other reporting banks: 
Gold coin and certificates in vault $370, 220,000 $367,660, 000 $445,597,000 | CENTRAI 
Gold settlement fund $37,319,000 $59,997,000 342,337,000 | 
Gold with foreign agencies 5,829,000 5,829,000 52,500,000 | » 
t j 
’ “ si . ae e . 
Mest: - Wd by hanks £813. 268 } $8723. 486,006 $840.434,000 | , - 
Total gold held ank 813,36 OO wgpabononp 4 14, | No. of banks reporting ) 1G 
Gold with Federal Reserve gent 1,161,721,000 1,145,950,000 18,227,000 | Bag ees ee 
rs . = 714 OM 44.122 000 9 809 000 | Total t S. securities. . (My ¥ ‘ £91, S09, 000 
-edem nti und 5.714, 122 9,809, Shee 
old redemption fur oe’ | Loans on U.S.bonds, && 1 OOM 14,207,000 
Total gold reserv $2,020,813, 000 $2,023,558,000 $1,408,470,000 | Other loans and inv'ts. 2.049.060.0008 “4D S35, 00) 
Legal tender notes, silver, &¢ 1, 3053, OO 12,481,000 19,089,000 | Res with F. R. Bank 615,371, 00 T 07,565,000 
Total reserve .. $2,.072.176,000 $2,076,089,000 $1,457,550,000 | Cash in vault 111,638, 00 a $4,010,000 
Bills discounted: Secured y Gov Net demand deposits 4, 1223, BEM 97,026,000 

ernment war obligations 1 221,533,000 1,1 16,357,000 ; Time deposits 10.801 (Hx ie 127,102 000 
All other . 191,897,000 513,789,000 ..... | Government deposits A, Ot AM , 24,528,004) 
Bills bought in open market 288.391, 000 250,082.00 176,169,000 | 

=a - satan She acini J 

Total bills on hand $2,001,821,084) $1,910,178, 000 $409, 708,000 Sept. % Sept. 13 
U'. S. long-term securities 28545, 000 2Y O22 O00 25,129,000 iL No. of banks reporting j 123 
{’. S. short-term securitic 50,098, 000 41,878,000 09, ST6, 000 Total U. S. securities $52,089, 008 $925. 603,000 
All other earning assets 14h2,000 84,000 224, (KK) Loans on U.S.bonds, &&« 11, 79S, 00K “ 251 .G80,000 
Total earning assets $2,080,566,000  $1,981,162,000 $504,937,000 | Other loans and iny'ts 270), 467,00 M) 092,458, 000 
ne w Res. with F. RK. Bank 26,500,000 ”) 597.414.000 

Tneol’ “ms ded. from zros ie SAS S ) $654 845.000 40 POO G00 : - : 
(ncol’ted items ded. fro: lep. _$649,448,000 $654,845, 000 ¥240,290.000 | Cash in vault....... 1, TOS, OOM ‘ 149,109,000 
Itvc p. c. redemption fund against Net demand deposits 194,621, 04K) >, O45, 310,000 
Federal Reserve bank 2,447, 200 2,112,000 500,000 | Time deposits ; D4 237 OF mM) S08, TC7,000 
: All other resources 12,858,000 12,610,000 387,000 | Government deposits 17.061 OOF 239,923,000 

i Total rescurces $4.817,495.000 $4,726, 766,000 $2,203,67%,000 OTHER RI BANKS - 

LIABILITIES Last Week. Previous Week Year Ago Sept. 20 Sept. 14 
- Capital paid in $78,803,000 $78,689,000 $50 379,000 No of banks reporting $49) th 165 
Surplus . ; 1,134,000 1,154,000 . Total U. S 721MM . ny $173,500,000 
Government deposits 191,623,000 169,141,000 71,289,000 Loans on U ri » MK y 25,468, 000 
Due to members—reserve a mnt 1.535.490, 000 1,5°24.528,000 1,1236,970,000 Other loans and inv’'ts O73, OOM Kh 816,738, 000 
Collection items $85,059,000 $940,265, 000 157,524,000 tes. with FP’. R. Bank 172,00 ; 5S, 7), OOO 
Other deposits incl. for Gov. credits 104,355,000 100,173,000 68,433,000 Cash in vault.. >, CHK Ky 37,564, 000) 

- 3942 BRT A ‘ay . , nor lemand nosits 1, (MM mm) GSO, SSE 
Tota) gross deposits $2,516,557,000 $2,284,107,000 $1,454.17 cemand deposit wel cpegneingpnmin 
Federal Reserve notes in actual cir Time deposits .. SONS, 6 -t09, OOM , 192,978, 000 
culation . . 2,349,326,000 2,295,081, 000 700,212,009 | Government deposit Zo _ PLD 

Federal] Reserve Bank notes in circu GRAND TOTAL FOR ALI 

lation, net liability 25,819,000 23,208,000 8000.00 | Z 
» > F tie 32.857, 000 34,597 1906 oa , me 
All other liabilities 2,8 17,000 4 507,000 OK 000 Number of banks reportit 734 

Total liabilities .. $4.817.495,000 $4,726,766,000 $2,208.673,000 | Total United States securiti 3, Q00 
tatio of total reserves to net cepos- Loans on United States bonds. & 000 
its and F. R. note liabilities com ; Other ioans and investments 000 
a = ee 51.6% D2. 77.0% | Reserve with Federal Reserve B 3, 000 
Ratio of gold reserves to F. R. notes | Cash in vault. ; OO) 
in actual circulation, after setting Net demand deposits 3, 000 
aside 35 per cent. against net de- | Time deposits 1, 446,947,000 
posit liabilities ..... ; - H3.4% Cie “ guseteds | Government deposits $41,055,000 
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are 7. DEMME 
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} ‘ wf 1s 
‘ Mf | str daw 
, <”) ~ 460, {0 Md 
t pf. 27,648,200 
| k Note a +.495.700 
Bank } Ss) 1.495, 650 
' ~ ¢ j roo 000 
S ( pf 50) OO 
} +600 000 
- Fy. pf 506) Oe 
I ( $1,233,300 
1 pf $1.25 
r & F } j MO) OOOO? 
t i. pf “ay Ch Oe? 
‘ f “4 noo 
gr, hen) OFM 
‘ Fd 257, Vw 
in 1s (em) 
‘ S000 000 
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H A ( ) ! 300 
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pf .200 
| I tar I 19 (OO 
! eed 16,750,000) 
pf 16. 7H OO 
e OF (AK) OM 
I pf 25 CO OO 
Maltir %.7aL, 70 
M t pf 8,433, R00 
272 700 
A 7% HO. 90S (he) 
‘ tc | fr &OOOO O08 
pf \ 16.031, 700 
f 17.0007 000 
; ROK? 
tries 17,184,000 
17 000) OOM 
Ref. 4 pf 17, (eM) OMe) 
Surnat I 6.813,900 
T f 1 33. 50h) 
x ( 14.000), 000) 
$41 895.300 
Toba » i $242 40%) 
\ ( pf. new. 51,978,700 
WwW en Co. 20,000.00 
W en Co. pf 10.000. 000 
A ing Paper f 12. 500.04K) 
I L.. & ($25 1 828 007) 
L.& S.pt.¢($2 414.00) 
"MM. ($50) 116,562 500 
ASS ite nm 9 990.000 
\ ciated Dry G is. 13,685,100 
1s. Dry Goods Ist pf. 13,652,400 
[> Goods 2d pf 6.681.700 
1) $0000) GOW 
i ‘ ta } 142 (eM 
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i tt Ce pf 7.6, 400 
Mir V0 & O31 880 
» Stee 14.862, 000 
Ns in fs $45 
t n 14. ShON (rh 
v f J 1S.700 
} ie 10 
t Rap. 7 ‘ P4520 00m) 
’ i'n ( Ss OKN) CD 
wi ‘ +) (he) eee 
wt Shoe pf 5 TO Oe 
t : Tr. & R.R. Se 7.000 G00 
buf i & Pit 10.500 000 
Bul Roch. & Pitts. pf 6.000 000 
t t rother 7.076, 800 
Burns Brothers pf 1.521.200 
sh Termit 5384 500 

















‘ Te Southerr 15.000 000 
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rt Teed Pr Jd of 1 SU 
Chandler Motor 7.000.000 
“hesapeake & Ohio 4&2. 793.700 
Chicaze & Alton 19.537 800 


C. & FE. 1. pf..Eq.t.c.s 1.199.900) 
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New York Stock Exchange Transactions 
Ka int ~Last 3 end 
hilt 7 Thi Yé < Dat S CKS Dat 
i a Low Date Paid 
a % Ap , t at W Feb. 15, "10 2 
17 vl x: 2 Apr ( it Wes Aug. 15, "1S f 
fi, + 7 a Mii. & S Sey i, "2% 2 Us 
2 SI1% ; ; &S Sep. 1,17 “ 
~ ts, > a “ Tuly i is 
7 137 n. 2 15 ‘ “ Iuly 1, ‘IS 
7 ei une 21 Pne Suly 25, "IS 
= cs, Fass. 1 | ? ! 73.296, 500 
56% Jan. 15 & P.T% 4 6) 0, UR . 2 
i ; 3 tt} lan ] i’ t 24,41 20 is AK 
. 74 1. 11 Oo Se Mi (3. 18,556.7 0.1 0) 
I ‘ 2 14k, Api $ ppe G5 000, 000 
7 M 16 “em June li : per 4.349.900 Se; 0. *1S8 $ 
$ 4 Ma\ " Feb. 21 ( & i. 47,056,500 Sep 1. 310 2 
6 Aug. S% May 7 & S j pf. 1LOAAW.000 July 2X, "IS 
i " 13% Jan 4 Pea ty & Co. 18,000,00K) ug. 1, ‘1 
i 4 M ! a5 Jan Chu Pea. & Co. pf 7,000,000 July 1,18 ) Lik 
442 May 24 4% Jan. 2f : Fuel & Iren. 34,235,500 July 25, "1s . ( 
Z ul 2 IS Apf. <s i A ithern. 31,000,000) Dec. 31, '12 i 1m 
14 Sex - 47 Apr. 3 & Sou st pf 8. 500,000 Oct. 1,°17 Y Ltn 
} i Mar. 14 Hi Apr 4 £ Ss 4A pf ROO OO} Cet B, “RT 3 
I 28% Mar. 25 i Gas & Elec. 50,000,000 Aug. 15, "18 (M 
ily 6 Jan. 11 Cor " Rec 10,482,700 July 10, “18 (x 
' la lG Jan ; ; & |! salt 14,385,800 H l 18 “ 
I 7 82% July 15 Ga 98,816,500 Sep. 16, ‘IS “ 
lune 21 7% Sep. 2 ‘ AL. «$10 i 0,990 June 15, "IS Ad ) a 
Y H ' 4 94 Jan. 4 nl f Md. 40,146,400 July 31, "1s 
7 H 19 5, Sep t ta n Co 13,500,000 July E. "Eee 1 
} ! May It 90 ! ental Car $4,675,000 July 1, 18 m 
ty 14 r < 10,000 (ew July 1, 18 $i x 
g IK 29 i. Ref 49,7 7 
ep. 2 90% Jan i n Pr Ref pf. 29.826,900 July if & 
; ; ‘Ma 5 43 Apr ~ arpe 2,998 (4? June 15, 18 3 
PS } ~ S Fet ” ¢ *k n. pf 3,000,000 Sep } Is 
45 4 fay lf av jan. 1° ¢ eel ¢ 25,000). 006 
betty HONIG LNG S ’ S6 Jan. 3 ‘ pf. 25,000,000 s , '1S 
iti iD | 2 } OSG Sug. 2 ine Sugar 9,989,000) July 1, "Id 
Jin it b. IS 9 Mar Ll Y gar pf. 7,895,800 July 1, ‘1 , 
43 wo uF 2714 Apr. 10 une Sugar,(sh 500,00) 
1AM, 1% HM & 78% Mar. 25 Cane Sugar pt. 50,000,000 July 1, ‘IS ‘ 
yo7 su Lim ; i4 wo June D iE! & ¢ pf 37 S28, 500 i 2 “ 
14s 148% 151 1 i, Apr. 11 ™ & Hudson $2,503,000 Sep. 20, "18 M 
242 ‘te 5h . 10) Apr k & W.i$50) 42.277.000 July 20, 18 ; 
23% 8% i 25 24 Jan. 4 er & Rio Grande 35,000,000 
52 ic $1 ” 5 Apr ¢ Rio Gr. pf $9,778,400 Jan. 15, ‘11 2 
if 128 i4; far ; ye lan 8 Edisor 25,693,700 1s 
128 70 H i4 SO Apr t { ed Ry 15,000 000 it 2 
S442 24 44 i 24 33 Jan 2 s’ Secur. Corp. 32,298,000 is +0 ' 
25 1s 24 4 ’ & June I! Mi: ($10) 4,000,000 17 25 . 
A 1i, z N 2'a Feb H ith Sh. & At. 12,000,000 
16% 10 1} ‘ iy 27 #%. May 2 Sh. & At. pf. 10,000,000 : 
72% 58 t 4 {s Apr. 22 E Ee. STOR. BAT 16,129,900 July i, ‘18 Q 
i 3s ig. If 2 86Jan 4 4 Elkhorn Coal ($50) 12,000,000 Sep. 10, 18 $ 1x 
46 Mat 2 7 Mar 2 Elk rn { ai pr. ($50) 6,600,000 June 10. ‘1S $1. 
32 ; 15 14 Apr. 17 Eric 112,481,900) = ms 
al 10 12 May 14 23% Jan. 16 Erie Ist pf 47,892,400 Feb. 20, 07 2 2, A 
10 9 May 14. 18% Jan. 25 Erie 2 16,000,000 Apr. 9, ‘07 2 : 
sh 125 2 . “ 1 Apr. 12 F' J & 6,000,000 Jan. 15. ‘08 ly 
AT ig my, 54 1f ; & S. pf. 12,000,000 Sep. 15, ‘18 i 
+) 24 Fisher Body Corp.i(sh) 200,000 ‘ 
85 Z 4 Fisher Body Corp. pf. 4.714,000 Aug. 1, "18 2 mn 
Sit o4% 1} 19 Gs N,W'MS & W.(sh.) 300,000 Aug. 15, "18 $1 (x 
SAO ast) 26 Genera! Chem. Co. 16,518,200 Sey; a, 1S 
117 » Lis ‘ 24 eneral Chem. ¢ pf. 15,207,100 July 1, ‘1% iis 
64 2 14 4 General Cigar Co 18,104,000 Aug. 1, 1S 1,10 
111 15% 14%, 1s 7 Ger Sep S 18 13 
7G July 15, ‘18 4 2 EDs 
i) ; Aug i, "so . 
17 Gen. Motor Corp. pf.. 19,676,800 Aug. 1, 18 = 
Y 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15. °18 1 ) 1, S00 
M) it ; irich«B.F.) Co. pf. 25,500,000 July 18 Q 
St 2> Granby Consol 15,001,900 Aug Is ; : $ 
) 16 Northern pf 249,477.850 Aug is 1% ! - 
22 = i5 G fs.forore; (sh.)1,500,000 June 2 1S $i : rn 
45, 17 Greene-Cananea 48,780,620 Aug. 26.18 $2 a, 1M 
( & Gulf, Mubile & North 4,268,300 
28 >] Gulf, Mobile & N. pf 4,476,700 bk ey 
i7 111% 3) vif States Steet 11,088,500 July 1, ‘18 é — 
i 102 1 tulf States St. ist pf 1,996,000 July 1, "1S i%y Q 
. is 0 H ARTMANN CORP. 12,000,000 Sep 3, "18 1% ‘ 
i% Hl, 5 Haskell&Barker(sh) 206,190 July 1, “is $1 le 
wi # s n: Ry..L.& P. 15,000,000 May 15, ‘18 ; SA 
S9 SY 26 Home Mining 25,116,000 Sep. 2, ‘1S a M AOU 
x vs 7 ¥LLINOIS CENT 109,296,000 Sex 3, “18 13 (x 
is 20 li-Rand 10,900,000 Apr. 30, 18 
, Wi% 15 inspir. Con. C. ($20). 23,689,342 July 2%, ‘15 $ 30K 
yy 4) Int. ¢ Corp (sh. ) 574 525 eee t, GOO 
17 it} Int. Con. Corp. pf 15,333,400 Apr. 1, ‘18 —_ 
19 8 it at. Agricultural. 5,466,600 os ple 
644 i 5 hk at icult. pf. 10,127,106 Juiy 31 is 144 ( 2,400 
100 51, 11 9 Harvester, N. J 40,000,000 July 15, ‘1S ‘ a 
Ii july 29 1040 Sep. 17 N. J., pf.. 29,997,500 Sep. 2, "IS i% 
Fy Fel 1 53 Mar. 28 vester Corp.. 40,000,000 July 15, "14 1% 4 
92 Sep. 4 95 May 27 ‘ st. Corp. pf. 29,992,500 Sep. 2, 18 1% Seed 
17% 31% Feb. 23 21 Jan. 15 Int. Merc. Marin . 37,644,800 ..... ae 
62 109% June 1 83% Jan. 2 Int. Merc. Marine pf. 46,137,300 Aug. 1, "18 3 164,400 
24%, 1% july 8S 27 Jan. 15 1 Nickel ($25) 40,381,075 Sep. 3, ‘18 $1 >, DOU 
2 vs Mar. 15 R8ig May 2 int. Nickel pf 8,391,800 Aug. 1. 18 1% 
18 5'y May 15 2414 Jan. 15 Internat. Paper Co 19,872,906 5,400 
ri gu Mar. 5 99 Mar. 5 Internat. Paper pf 2,044,500 July 15, 18 1% 
+ a 69% Jan 3 §8 Jan. 22 Int.Paper pf..stamped. 22,945,500 Juiy 15, ‘18 1% Q OW 
m4 t Sep. 21 353 May 14 International Salt. $.735,100) June 29, '18 i% ; 
67 June 26 60 Feb. 27 Island Creek Coal 76.606 July 1,°'18 $2.50 
; Jan. 7 2% Jan. 5 lowa Central 1,431,900) 
14) Feb. 15° 29° Sep. 1 EWEL TEA 12,000,000 Seer 
oo 97 jan. 3 Sx Apr 0 Jewel Tea pf .. 3,709,000 Tuty 1. ‘18 i”™ 4 
65 v5 July 1) FR AN.C_FT.S.4M. pf. 6,252,700 July 1. "18 ( 
' 2%) 16 15% Apr. 17 Kan. City South.. 30,000,000 a 700 
us ig 14 15 Jan >» J City South. pf 21,000,000 July 15. 18 1 ( 
OF O4 2 9 Jan. 2 Kayser (Julius) & Co. 6,570,000 Jul 2, 18 4 2 
117 111% 118% | 4 1051, Aug. 27 103% Aug. 13 KayseriJ.)€Co.1Ist pf. 1,991,600 Auge. 1, 18 j ( 
R544 a) nds ‘ 91% July 36 4] Apr. 2 Kelly-Spr. Tire ($25) 196.000 Aue 1, 18 $1 ) 100 
14 95% 93 76% Feb. 26 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 July 1..'18 i} Q 
30 21 1 M 13 24% July 2 Kelsey Wheel , TOS OO 
SI roe aM} Mar. 13 S1 Jan 5 Kelsey Wheel pf 2.156.500 Aue 2. is 1% ) * 1) 
644 40 Me 26 44% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 Sep. 30, ‘18 #1 7.200 
; 3 5 ! 444 Jan. 24 4% jan. 24 Keokuk & Des Moines 2,400,400 ee. 
139 121% 124 95 94 Feb. 2 87 Aug.-14 Kings Co. E. L. & P. 17,162,500 Sen. 3, ‘18 2 2 14 
+ ; Ww Aug. 1 SS June 24 Kresge iS. 8.) Co 9,979,100 July 1, “18 2% SA 
55 £5 57% May 22 5h) Jan. 31 Kress (8. H.) Co 11,885,600 Aug. 1, "18 I Q 
iy 107% 38 105% June il? 100) Jan. 25 Kress (S. H.)} Co. pf.. 3,828,500 July 1.18 1% Q 
° q 
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New York Stock Exchange Transactions— Continued 4 
- _ —Yearly Price Ranges-————_—_—__—_ Amount -———Last Dividend Last Week's Transactiona—————— ; 
1v16 1917 This Year to Date STOCKS Capital Date Per Pe- 
High Low High Low Hist Date Low Date Stock Listed Paid. Cent. riod. First. High. Low La Change Sales. 
107 103% Ga 91% May 1 73™% Jan. 12 LAc* STE ae) 35,097,500 Sep. 30, "18 1% Q Sv St RL S2% + 1% 2, GOD 
118%, 103 ~ 00 Mar. % 2 July 10 Laclede Gas Co 10,700,000 Sep. 16, °18 1% Q 3 
30 254 Sli, it, Feb. 19 7, Aug. 22 Lake Erie & Western 11,840,000 ....... ; — 9 9 9 a t+ % 100 
55% Bit'hy 17% 2% «Sep i 1s Apr. 23 Lake Evie & West. pf. 11,540,000 Jan. 15, '0S8 i . 20) ° it 
bMy uy 10% a July Ww 2 Apr. 2 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, ‘16 We . iv 19 19 19 100 j : 
79! ma (2% Mar. 1] BO 06 Jan. 15 Lehigh Valley (#50).. 60,501,700 July 1,°18 $1.25 Q 60 60 516 DUM “ AW) if 
240 151 195% Keb. 26 164% Aug. 20 Liggett & Myers 21,496,400 Sep , 18 } Q 170 170% = 176 170% M4 at 
18 2 YT% 1M Mar. 14 1's ne 5 Liggett & Myers pf.. 22,512,200 July 1, 18 ix, Q 108 
14 i4 27 Izy 7) \ l 17, Jar & Ia Wlies Biscuit 0,201,000 aaden a0 we : . 27% ; 
91% 7S 9% SOY, 86%) July 15 & lan. 3 Loose-Wiles Bis.ist pf_ 4,856,900 July 1, 18 1% Q ST ‘ 
65 in §2 5D i7% Sep. 13 “3 Feb. 15 Loose-Wiies Bis. 24 pf 2,000,000 Feb. 1, 15 1% 77% o 
230% 179%, 232 165% 2 Mar. 26 144% Avg. 23 Lorillard (P.) Co 24,217,600 July 1 5 Q 146 its 145% = 146 + 
4,201 BL 120% 100 Wis Mar. 2 S 15 Lorillard (P.) Co. pf 11,306,700 July 1, ‘1 I% Q 100% hi %® 100 1{K) - Kd 
140 — 121% 133% it 11s Mar. i4 110 I 2 Louisville & Nashville 72.000,000 Aug. 10, "15 34% SA 115% 114% 115% 1k Sy, 174 
v! 7s SU% 7 is% Fel ¥ 71% June 1s M ACKAY COMP’S 41,580,400 July 1, ‘1S 1% "@ i2Z% 
6s% 4% 67) 57% “i M us 57 Jan Mackay Comp. pf. 50,000,000 July 1, "18 i Q 4 Ot O4 tid a a 
1% 1% 2 j “% Apr. ii « Apr. 17 Manhattan Beach 5,000,000 aa 
i) May 20 46 May 14 Manhat. Ele Supply 2.956.400 July 1, '18 ] Q 1S 
128 129%, 93% TO Jan 2 94 Mar. 26 Manhattan Elev. gtd. 57 .700 July 1, 18 i% Q > > a) us 2 ht) xt 
nh SI 60 75 Jan. 23 “5 June 10 Manhattan Shirt Cs 5,000,000) Bep 3, °18 i Q Or , t 
SJ Sep. 21 S5 Sep. 25 Marlin-Rockwell (sh. )62,472 - Sti Ntilg SS SD ~ 600 M 
ow Mw 0 M 7 iT May 7 Mathieson Alkali 5.885.700 July 1, 18 75e Q , 4) ( 
9 14 G1%, 19% 2% Feb. 19 25% Jan. 15 Maxwell Motors 8,386,600 July 2, ‘17 2% ~=— 74 2S% 27% 4 2, OOO y 
04 ob 74% iv H4% Fel S 51 Apr. 24 Maxwell Motors Ist pf. 12,554,600 July 1, ‘1S 1% Q 17% ao os % WM , 
607 5 an 3 “46 Feb. 5 19 May 27 Maxwell Motors 2d pf. 5,339,100 July 2, ‘17 hy 214 22% wa HM) ; 
72y «BON Hi6% Su 41% Sep 7 17 jar > May Depart. Stores 15,000,000 Aug. 30, '18 1% Q * ' 
100 10214 107" us 108 Feb. 1 DS% r 2 May Depart.Stores pf. 7,012,500 July 1, "18 1% Q 1014 ) 
129%, 48S 1064, 67 112% p. 27 7 Jat 5 Mexican Petroleum 36,135,200 July 10, '18 §2 Q 105% %12% WM Lit { 127, 50 ; 
105% 89! 97% S44 Mig Sep. 1S <7 Jan. 16 Me in Petroleum pf. 10,795 July 1, ‘18 2 Q Wis : 
49%, 48 32% 225 3% Jar i 26% June 7 Miami Copper (35) 3 Aug. 15, ‘18 $3 Q 2s 25% 27%, 5% vt £, AK? : 
*145 *105 #120 *So to) June 12 *Sty Feb. 14° Michigan Centrai is July 29, "1s BA “So f 
67% 4) 61 May 16 13% Mar. 23 Midvale St. & 0.($50).100,000,000 Aug. 1,18 $1.50 Q 2h oy 2% % 11,80 ' 
Na 6 42% ty 1i% Sey > 7% Apr. 17 Minr & St. I new 24,826,800 ae oe o Yt 0% ie 2 HA 
130 116 119 75 M4 ep 80% Jan. 15 Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, '18 3% SA ° + 
37 12R ty 127 114 Mar. 12 105 Apr 25 M.. S. BP. & S.S.M-pf. 12,603,400 Apr. 15. "1s 3% SA LOS ; 
13% $14 11 ‘ jan. 2 % Jan. 5 M Kan. & Texas 63,300,300 ~~... ..... . he ie 1, 1S 1,405 ' 
14% 10 2) 7 » ej } 6% Jan. 2b M Kan. & Tex. pf 13,000,000 Nov. 10, "13 2 . 10% 10% LO% s Lin ' 
38, 22% i $%B4 19% Hig Sey $ 20 Jan. 15 Missouri Pac. tr. efs.. 78,154,300 pike dpa ne .. «24% 23%, 3% f 11) | 
4% 847% “1 $7 9 15 6Mo. Pac. pf., tr. efs 15,742,500 paeaant ; ; 57 DT % *% 1% (4 ; 
OS 9s u \ i 17 Moline Plow Ist pf 7.500.000 Sep 1, "18 1% Q ; eh i 
114% OS Lame s 7 ; 25 Montana Power . 29,633,000 July 1, 18 1% Q 68% St US&% GS 1% i I 
117% 109 117! " 10 i] 6 19 Montana Power pf 9,700,000 July 1, °18 1% wQ ‘ JOLY [ 
Niky NADL 7 7O% , M 2 9 Morris & Essex ($50) 15.000,000 July 2.°18 $1.75 SA ° *70 ' 
140 ise he) 120 19% May 16 119% May 16 N4S8# C. & ST. L. 16,000,000 Aug. 1, ‘18 3% SA 19% 
35 ily 5 SS May 1! 26% Jan 2 N. Aeme Co. ($50) 25,963,100 Aug. 31, "18 T5e Q0 31 31 ROT S0%, + a 700) 
131% 118 Li Jan ; oD Sug. 13 National Biscuit Co 29,256.000 July 15, "18 1% Q 1 
oh «124 114 Ma 13) (1H Sey ‘S Nat. Biscuit Co. pf 24,804.50 Aug. 31, "18 1% Q Why 1H Lint aL ELA l iim 
N4% 71 tu Luc. 20 “7 Se} Bs Nat. Cloak & Suit 12,000,000 July 15, "18 1% Q Os Os aS DS & 1th 
113 106 10 e] } 1 la 1) Na ( ik & Suit pf 4,700,000 Sep 1, "18 iy Q 1% 1 1 1 ; ” 
21%, J > 1 Ap 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15, 17 $1 16%, 17% 16 i6 130 
» Mt. Mav 20 3744 Jan 7 Nat. Enam. & St. Co. 15,591,600 Aus. 30, "18 13 2 144 1% TO 34 21M 
ys, on 9% Feb. 2 (y Sep. 24 Nat. En. & St. Co. pf 8.546.600 June 29. "18 1% Q Oe, 95 9 ~ ; 0M 
O14 7 G1% Apr { 43% Jan 7 National Lead Co 20,655,500 Sep. 30, "1S 1% QQ AZ n7% AT rt% 4 % (0) 
114 " 1051 May 18 National Lead Co. pf. 24 14, °18 iI% 101 “ae 
7 1% Jan. 1S Nat. R. of Mex. 24 pf.124, > > 4%, tM OM on 
2K, 16 l May 16 Nevada Con. Cop.($5) 9,99 30, "1S i Q 214, 20% 20% a 1,400 
ith! 15% *, May if New Or., Tex. & Mex. 12,23 Ty . 4 | 25 6 1% uM 
1} 0S May 22 New York Air Brake.* 10,000,000 Sep. 20, “18 5 Q 120 124% i24 4 1, 1K 
103 6 Se} N.Y. C. & Hud. Riv.t247,944,800 Aug. 1, "18 1% Q T3% 73} TB 4 £5, OM 
BS, id Jan 2 0 Chi. & St. L 14,000,000 Mar 1, 13 4 4 
July 24 N. Y., C.& St.L.1st pf. 5,000,000) July 1, °18 2% SA ; 
57 10 Apr. 15 N.¥..C. & St. L. 2d pf. 11,000,000 Jan. 2, 18 2% 41% 
2 2% 4 May 18 New York Dock 7,000,000 ree , ‘ ‘ 3 
) 4 iS May 2 New York Dock pf 10,000,000 July 15, "18 2% SA iS 
52%, 2 1%, May 2 N. ¥ N. H. & Hart..157,117,900 Sep. 30, '18 1% O54 sO, 3S7% $}5, re LS, Ft} 
29% «17 22% Sey N. Y., Ont. & West..°58,113,900 Jan. 14, '18 2 20%, 21 205% 21 % in 
On %) >} Fet 5 Norfolk Southern 16,000,000 Jan. 1, 14 to 17% 17% 17% 174 1% Lt 
LoSoy 92» i0S% Ma 14 Norfolk & Western. .120,542,000 Sep. 19, '18 % Q 186% 103% Lékyas LéNS 24 ee 
ay! 71 7) iF 6 N ik & West. pf 23,000,000 Aug. 19, "18 1 Q 71 71 71 71 + J 20H 
72% 3Y i614 } ) North American 29,779,700 July 1, 18 i4 Q $144 $114 11% ly 1% 1x 
i6 7 “7214 Apr S Northern Cent. ($50). 27,079,550 July 15, 18 $2 SA “72% 
1187 108 110% 7h 91% Sey Northern Pacific 247,998,400 Aue. 1, "18 1% Q MAL, NS} S7T% XS 2 2 Un 
ihe 105 pea) 5u 70 Lug ; Jova Scotia St.& Coal 12,602,700 July 15, 38 212 SA Hh iH rs) i Jin 
124% «75 145% 1 $24 May 16 QO! CIT.GAS ($25) 36,723,325 Sep. 1,°18 $1.25 @Q 38 7 7%, ‘ 9 OK 
hy 161. June 13 Ihto Fuel Sup.($25) 19,818,000 July 15, '1St$1.12% Q 4 
11% % 7 Bp June 17 Ontario Silver Mining 15,000,000 July 5, '18 0c Q T™%, 7™ 7% 7% 1, 5K 
105 gh 106 ri%s 70 Aug. 27 Ow ; Bottle M. ($25) 10,556,900 July 1, °18 $1.25 Q Sle mS) DAG 5S% 0K 
117 116 118 10s i Aug. 21 Owens Bottle M. pf 7,530,200 July 1, °18 1% Q 109 
on b 5%, Feb. & 15% Feb. 8 P ACIFIC COAST . 7,000,000 Aung. 1, "18 i Q in% 
3 11% 30) 18 334% Aug ; 23% Jan. 16 Pacific Mail ($5) 1,150,000 June 15, ‘18 +$1.50 31% 32 21% {2 4, 30K 
14 32% t4 17 {th Feb. 21 IS% Feb 2 Pac. Telephone & Tel. 18,000,000 ames 20 20 0 20) 1 1OO 
101 {Mhty WN), 87 oF Feb. 27 S6 Jan S$ Pan-Am. P. & Tr. pf. 10,500,000 July 1, "1S i% @Q i DI 21% 9551 1.800 
mm Hi Hpi, 17% Jan 2 3% June 27 Penn. R. R. ($50) 499,265,700 Aug. 31, ‘18 The Q +4 44 is 8 By 4 & 400 
118 1(mot 35 »> Jan. 31 wi, Jan 2 ’eopl Gas, Chicago. 38,495,500 Aug. 26, '17 l a $5% ay 153% 1X 5 149.10 
17s S i, t} jan. 10 4% Apr. 17 Peoria & Fastern 10,000,000 ee ns rE 
4S! WS, 12 16% June 27 914 Apr. 30 Pere Marq $5,046,000 batts , : wy 
Ts TZ ' il Sep ; , | 1 M , pr. pf. 12,429,000 Sug a 14 Q G1 
7 7 Aug. 13 30 Apr. 5 Pere Marquette pf 11,200,000 ; 38% 38% =—- B&G re Ly 100) 
ih Ih%& 4) =) $7 May ; 207, Jan. 18 Pettibone-Mulliken 6,995,800 ‘ 25 
oo 91! 10h pr. 26 us jan. 20 Pettibone-Mul. Ist pf. 1,000,000 1, 18 1% Q ' 10) 
is 38 2 24 $1 May 24 21 Apr. 12 Philad a Co. ($59) 42,943,000 y 31, 18 Tie Q 27% “2S ITH TX va > 100 
+1, 25 3% Mat l 34 Jan. 10 Pierce-Arrow M. (sh.) 20,000 Aug 1, ‘1S $1.25 Q 30 BOX 3S5% 39% 11 — OW 
YN SS 98% Sep 6 ot) Jan. 15 Pierce-Arrow Mot. pf. 10,000,000 Juiy 1, 'IS 2 Q fs 9S 9S OS ni 14) 
: <a 17% Aug. 20 ly Sep. 13 Pierce Oil ($25) 18,370,176 17 17% 16% 17 4 % 15.400 
rte ee oS% Feb. 28 #2 Jan. 15 Pitts. Coal of Pa 30,857 900 "18 iy4 Q be) 51% 19 51% Bay 1, 200 
BO “4 <4 Fet 1 79% Jan 2 Pitts. Coa! of Pa. pf 34,583.00) "1S 1% SA AS, S2y%, R314 a 404) 
KY ") 4% Sey 6 50% July 17 Pitts, C., C. & St. L. 84,516,100 ‘IN 2 SA Hel . 
1h 15th 160% 14 7100 Lug. 300127 Apr. 17 Pitts., Ft. W. & Chi 19,714,285 "1s 1% Q *130 
106 LS BA 102 S7 WS jan. 10 iM) Apr 2 Pittsburgh Steel pf 10,500,000 18 1% ) 4 | 
1% = 18% Sty June 21 22% Jan. 2 Pitts. & West Va 29,208,200 Bh 30 Sor $4 ‘ 2, 400 ¥ 
6s BN, Sl Aug.13 61 Jan. 10 Pitts. & West Va. pf. 8,762,100 Aug. 31, "18 1% Q ‘ 7s 7 pi 
tik 17 Iz p. 26 Pond Cr. C.t.efs.($10) 1,579,510 July 1, “18 Mic = Q 17% 17M 17 x 
Nig i NM i) 1 S Pressed Steel Car Co. 12,500,000 Sep a Z Q T0% 70% 7 2 4 10 t 
10s YNhy “7 9 27 ‘ressed St. Car Co.pf. 12,500,000 Aue. 27, °18 1% Q O4 
187 115 13) 07 13 Pub. Serv. Corp., N.J. 29,999,600 June 29, ‘18 2 Q M7 M% 97 981, 21 ou 
ir 15M FS ite nt 7 Pullman Co 120,000, O07) Aug. 18. "1S 2 Q 112% 11z%e sa: 1ivy% vi +7 
GIy 4 58 36% r i AIL. ST. SP. CO.. 13,500,060 Sep. 30, °18 14 Q 67 71% 67 ea ¥ 
103% 95% 101 SS! 2 mail. St. Sp.Co.pf. 13,500,000 Sep. 20, ‘18 1% Q 10 iw 101% 101 , - se on 
‘7 20 24 «OD 15 Ray Con. Cop. ($10). 15,771.790 Sep. 30, "18 Tic Q° WB% 24% wy "hips ae ind 
mW Th W4%y HOOK 15 Reading ($50) 70,000,000) Aug. 8, ‘18 $1 Q SS 89% N71 RS ¥ ~~ : 
its 41% 34 17 Reading Ist pf. «$50) 28,000,000 Sep. 12, '1S Me Q ya oe 7 ® 3,24) | 
52 41% i! i% 1) Reading 2d pf. ($50) 42,000,000 July 11, "1S Me Q . 37 
“176 *1744 , i % Rensselaer& Saratoga. 10,000,000 July 1. "1S 4 SA *100 
sal 12 My o old May 16 725% Jan. 15 Repub. Iron & St. Co. 27,352,000 Aug. 1, '18 1% Q 91 N34 WG 92% 1% 16.506 
Wi 101 1057s, 80 12 44 Sep. 17 92% Jan 2 Rep. tron & St. Co.pf. 25,000,000 July 1, 18 1% Q 100 100 99% 100 , Qn) 
3% on Wy June l7 7% Mar. 23 R. Dutch Co., t.co.cs May 31.18 £2.40 wi 9 % 9% +2 2,600 
ogs » » ‘ x > . ¥ 7 ca , © “= 
yi -S8 3 Sd ee Ee 
: ~~ = ‘ = y St.L.-San F pf 7. 500,000 P oken aici és .8 Ji 27% 27% 27% 4 % 900) 
821%, «16 32 32 2% May 15 I, Mor. 12 St. L. Southwestern.. 16,356,200 ........ a ite iia ws 20 , i‘ 
- 
s 
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New York Stock Exchange Transactions— Continued 
; —— —-Yearly Price Ranges STOCKS. Capital -—Last Dividend sactions————— 
lvis. 1v17 This Year to Date. Amount Date Per Pe- 
High. Low. High. Low High Date. Low. Date Stock Listed. Paid Cent. riod. F ‘hange Sales 
57 37% 53 34 40% Jan. 3 334% Aug. 13 St. L. Southw. pf... 19.893,700 Apr. 15, 14 ly . 4 : 
119% 45% #108 53 SUL, May 16 53 Jan. 3 Savage Arms....... 8,490,800) Sep. 15, '18 1% Q 63 ti < 9 100 
i 87%, 638% 6S % 1] Jan. 31 4% Aug. 22 Saxon Motor 6,000,000) Apr. 19, 17 1% f 700 
| 19% 14 18 7% 9% Sep 4 7 Apr. 17 Seaboard Air Line.... 20,254,500 ..... : ‘ . Hi) 
| 42% 34% 394, 16% 28% Sep. 4 15% Apr. 19 Seaboard Air Line pf. 11,916,400 Aug. 15, 14 1 te Ley Thy 200 
i 233 168% 238% 123% 1n§)60C Feb. 15 #4133% June 8 Sears, Roebuck & Co. 60,000,000 Aug. 15, "18 2 Q 14 ¢ 1% 100 
/ 127% 125 127% 115 120 Sep 4 116 Aug. 3 Sears, Roe. & Co. pf 8,060,000 July 1, '1S 1% Q —_ 
. 40% «222 29% 15 18% Feb. 19 15 Sep. 14 Shat. Ariz. Cop. ($310) 3,500,000 July 20, "18 ‘Me Q 800 
if * oe 59%, = 25% 39. Feb. 5 25% Apr. 11 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28, "iS = $1.25 %, 13,100 
ii 93% «37 74% «3314 71% May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Aug. 10, “IS 1% Q lig 700 
a 103% 91% yd 98) 03% July 29 S1 Feb. 28 Sloss-Shef. S. & I. pf.. 6,700,000 July 1, °18 % Q 
240 146 209 155 i162 Jan. 10 125 July 18 South Porto Rico Sug 4,500,000 July 1, 18 5 Q 
120 106 114%, 100 105 Feb. 7 102 Jan. 2 South Porto Rico S.pf. 3,995,000 July 1, ‘18 2 Q et 
104% 94% 98. T5h% 895, Aug. 26 80% Jan. 24 Southern Pacific 272,823,400 July 1, 18 ji Q s A 5,757 
122 115% 119% 111 *118% Aug. 14 *114% May 9 S. Pac. trust certs 1,086, 400 a 
36% 18 33% 21% Sep 4 20% Apr. 30 Southern Railway SE.520.500 8... cccccs ; oa 16,600 
i T3ly «56 70% 51% Sep 7 57 «Jan. 16 Southern Railway pf. 57,832,800 Apr. 30, '18 2% SA % 2,500 
a! WT. 86 100% 77% July 26 S85 Jan. Y9 Standard Milling 5,351,900 Aug. 31, °18 7) Q 
a ‘U4 S5 O41, is May 13 7% Jan. 25 Standard Milling pf 6,488,000 Aue. 31, 18 1% . 
167 10%. 110% R35 Feb. 1% 33% Apr. 24 Studebaker Co %).000,000 Auge. 31, "18 ] ) 7 a= 34,300 
114 108% «108%, 3=S5 4 Feb. 6 80% July 3 Studebaker Co. pf 10,965,000 Aug. 31, '18 1% Q 2 100 
7914 ii, 53% 35%, 17% Feb. 9 38 Sep. 10 Stutz Motor ish.) 75,000 July 1,°18 $1.25 ) ; 
51% 40% $55, May % 34% Mar. 25 Superior Steel .... 8,823,700 Aug. 1, °18 1! > b 100 
102%, 6 1) Sep. 27 95 Feb. 16 Superior Steel Ist pf.. 2,286,100 Aug. 15, ‘18 2 2 200 
19% 15% i9% 11 21. July 6 2% Jan. 2 ENN. C. & C. t. cfs 330,413 May 15,18 $1 % 7,300 
241% 177% 245 144% V5 Sep. 27 136% Jan 7 Texas Co 69,344,600 Sep. 30, "1S 2% 11 22,700 
21%, 6% 19%, 115, 19% Feb. 20 14 May 4 Texas Pacific ...... 38,760,000 = ....... 1 100 
158 120 167% 131 id = =June J 130% June 3 Texas Pac. Land Tr 2,705,700 ‘ 
684, 46% 48% 14 21%-Jan. 3 15% Sep. 20 Third Avenue 16,590,000 Oct. 1, ‘16 1 
: 206%, 105 190 Mar. 13 178 Jan. 18 Tide Water Oil. 31,900,000 Sep. 30, °18 2D 18 40) 
wy, 45%, 80%, 421 72% Aug. 14 48% Mar. 25 Tobacco Products 16,000,000 Aug. 15, "18 lie Q ‘ Jy 12,000 
108% 96 105 86 s Aug. 1 87% Mar.19 Tobacco Products pf. 8,600,000) July 1, "18 1% Q 
12 5 10% 4 7% Aug. 12 4 Junel9 T., S. L. & W. c.ofd. 8,250,900 ....... 400) 
19, S 15 Ss 16 Aug. 12 8% Mar. 15 T.,S. L.& W.pf.c.of d. 8,600 3%, ........ oe l 100 
48% 837 420«~May 15 37% June 8 Transue & W. st.(sh.) 100,000 July 15,'18 $1.25 Q 
99 94 95 62 5% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr. 1, "18 1 
110 86 109%, 83 105 June 24 100 Apr. U NDER. TYPEW'R. 8,760,000 July 1, "IS iz Q ® LOO 
120 110 120 112% 112 Feb. S 104 July 16 Underw. Type. pf. 3,900,000 July 1, ‘18 1% 2 
129 87, 112 59% Mao May 13 65 Jan. 24 Union Bag & Paper 9,839,800 Sep. 16, ‘18 1% ) 2% TM 
153% 129%, 149%, 101% 12900 =6Aug. 31) 109% Jan. 15 Union Pacific 222,291,600 July 1, 18 2% 2 1% 12,000 
844%, SO 35% 69% 744% Mar. 11 69 Jan. 3 Union Pacific pf 99,543.500 Apr. 1, ‘IS 2 SA ) 507 
i ; 49%, 341, $43. May 10 37 Jan. 2 Unit. Al. S. t. cs.(sh.) 525,000 July 20, ‘18 $1 Q Pe SOO 
| 105% Hn 1277 81% 15% June 24 83% Mar. 28 United Cigar Stores... 27,162,000 Aug. 15, °1S8 2y, ) 4 7,500 
i 120 115 120%, 90% "110 July 1S 101% Jan. 5 United Cig. Stores pf. 4,527,000 Sep. 16. ‘18 1% 
: NO 72 SO 64 71 May 21 69 June 26 United Drug ...-. 19,992,000 July 1, ‘18 1% Q 
53% 52l6 54 is 5th Mar. 9 46 Jan. 24 Un. Drug ist pf.($50) 7,500,000 Aug. 1, "18 7 2 
95% 91 91 74 “) Jan . 77 June 27 United Drug 2d pf 9,105,200 Sep. 25 1% Q 
; 68% 59 61 May 18 58 Sep. 24 United Dyewood 10, 500) July 1, 18 i% Q l 100 
96 4 96% Mar. 7 95 Apr. 22 United Dyewood pf 3,236,700 July 1, ‘18 1% 2 
169% 186% 154% 105 33 Feb. 18 116% Jan. 16 United Fruit Co.. 50,320,900 July 15, 1S 2 Q 2 100) 
33% 15% 22 May 7 21% May 25 United Paperboard 6,732,100 Dec. 15, ‘17 hy 
21% ™ 11% ti 10% May 8 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ...... ‘ 
394, 17 23% 11% 24 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 
28%, 1514 24%, 10 16% May 16 11% Apr. 6 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘OT ] 2 100 
_ 67%, 48% 63 42 17% Feb. 1 40 Sep. 10 U.S.C.I.Pipe & Fy.pf. 12,106,300 Sep. 15, ‘18 I% 100 
19% 22% 21% 16 16% May 28 14% Apr. 19 U.S. Express........ 10,000,000 Nov. 29, ‘16 $8 Sp 5 
170% 94% 171% = 9S! 137 May 24 100 Sep. 13 U. S: Indus. Alcohol. 12,000,000 Sep. 16, '18 4 Q " 15,500) 
114 99%, 106 88 99 Mar. 21 94% Sep. 17 U. 8. Indus. Alco. pf. 6,000,000 July 15, '18 1% Q ) % 1) 
49 22 22% 10 17% July 29 S Mar. 6 U. S. Realty & Imp.. 16,162,500 Feb. 1, ‘15 1 100) 
TO = ATS 67 45 64% Aug. 29 51 Jan. 15 U. S. Rubber Co 36,000,000 July 31, '15 1% 4 1% 3,000 
115% 106% 114% = #91 106% July 13 95 Jan. 16 U.S. Rub. Co. 1st pf. 61,725,800 July 31, ’18 y 4 2 % 400 
S$1% 57 67% 10 19% Feb. 19 36 Apr. 13 U.S.Sm.,R. & M.($50) 17,555,700 July 15,18 $1.25 @Q % 700 
53% 50 52% 43% 45% Feb. 1 42%, Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,550 July 15,'18 S87%c Q , 
129% 79% 136% 791% 116% Aug. 28 Mar. 25 U. S. Steel Corp..... 508,495,200 Sep. 2S. ‘1S $y, 1% 434,100 
123 115 121% 102% 1125, Jan. 31 Mar. 25 U. S. Steel Corp pf. .360,314.100 Auz. 30, ‘18 1% ? yy 1,795 
10 74%, 118% 70% S754 May 16 76% Mar. 25 Utah Copper ($10)... 16,244,960 Sep. 30,'1IS $2.50 ¢ o% 4,900 
27% 1614 24% 9% 15% Feb. 18 11 Sep. 16 Utah Securities Corp.. 15,707,500  ....... 
51 36 46 26 5614 Aug. 26 33% Jan. 2 ya CAR. CHEM... 27,984,400 Aug 1, 18 vim 1% 9,200 
114% 108 112% 97 109! Juiy 6 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200 July 15, "18 2 Me 200) 
72% 41 77 6 73% July 27 50 Jan. 5 Va. Iron, C. & Coke.. 9,073,600 ........ 1 100 
10%, 7 10%, 6 844 Mar. 22 7 Apr. 3 Vulcan Detinning 2,000,000 eae 
26%, 2% 24% 20 12 = Sep 5 25 Mar. 11 Vulcan Detinning pf 1,500,000 Nov. 30, '13 20 
17 13% 155% 7 i2 Tune 27 7 <Apr. 26 WabaAsH 54,383,200 2 ly 800 
HOt 41% 58 36% 444% Jan. 2 37 Aug. 2 Wabash pf., A 56,939,100 Apr. 320, '18 1 % =, 000 
327 25 30% 18 26% June 26 20% Jan. 15 Wabash pf., B.... 27,249,600 ha tapi 4 % 100 
1445, 1231, 14 TOY S3% Jan. 15 63% Sep. 17 Wells Fargo Express. 23,967,300 July 20, '18 1% Q 1% 200 
344g 2414 23 12 17% Feb. 15 13 Jan. 15 Western Maryland 46,181,600 oe serees % 2,600 
48 35 3206 June 22 20 Jan. 29 West. Maryland 2d pf 9,434,200 sa. cece 
wt a 18% 10% 24% June 20 13. Jan. 2 Western Pacific Ry.. 43,728,800 ........ 
- ‘ 52 351% 4 June 27 4} Jan. 3 Western Pac. Ry. pf. 25,064,200 July 1, 18 1 ¢ 1 600 
105% «(887 99%, 76 955% Apr. 15 77% Aug. 2 Western Unior Tel. 99,817,100 July 15, "18 1% Q 1 1X) 
71% 51% 56 55% 47% May 16 38% Jan. 17 Westing. E.& M.($5) 70,813,900 July 31, 1S = 87 Q 4 Ye 10,800 
79 7O% 70% 52% 644o Feb. 20 59 Jan. 11 W.E.& M.1st.pf.($50) 3,998,75v july 15, °1R STM ) 
27% 21 22% T% 10% Feb. 27 8 Apr. 22 Wheel. & Lake Erie.. 33,531,400 ..... ig 20K) 
58% 46 50% 165% 22% Feb. 18 17% Apr. 17 Wheel: & L. E. pf... 10,281,900 ............ ; 
5P%, 45 5216 3374 46% Aug. 28 36% Jan. 2 White Motor ($50) 16,000,000 Sep. 30, °18 $1 ; 2% 900 
81% 34 38% 15 22 Jan. 3 15% Jan. 15 Wiliys-Overland ($25) 41,606,875 Aug. 1, 18 Me Q Me 11,800 
117 94 100 69 Sb July 23- 75 Jan. 3 Willys-Overland pf... 14,529,850 July 1, ‘18 1% Q0 2 310 
844% 42 64. May 24 45% Jan. 2 Wilson & Co..... .. 20,000,000 Te ree +A 1,800 
bes <° 107 96 DR% Mar “2 90% Sep. 9 Wilson & Co. pf.....110,476,400 July 1, "18 in Q ae 
Hy 3S o4% 3) oy Jan. & 34. May 2 Wisconsin Central 16,147,900 ik pene vA 200 
114% 118 151 99% 120% Jan 3 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 Sep. 1, "18 2 ® % 200 
126 123 126% 112 115 Sep. 9 114% May 13 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, ‘18 1% a : 
36% 2h 37% 23% 69 Aug.28 34 Jan. 4 Worthington Pump 10,210,000 ee ia 344 2 1,100 
100 bP a 97 a! 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,060(900 July 1, 18 1% Q0 
664 52%, 6 50 TOX, July 26 59 Jan. 18 Worth. Pump pf. B.. 7,785,100 July 1, °18 1% ) bit 100 
y . Z 7 
| Footnotes | Last Sales of Inactive Stocks 
¥ tincluding the amoun New York Central Railroad stock listed. $Paid in scrip j Amer. Smelters pf., B 91% Aug 17 112 Apr., °15 
§ Does not include extra or special Amount. Kind. Amer. Snuff pf oR ) 118% Feb., ‘17 
dividends paid on separate dates from General Electric .. -2% Stock : 300th Fisheries Ist pf RO 4 ies oo 7 
i the regular payment, as follows G. W. Helme Co 4 Extra | Car., Clinch. & Ohio Aus 75% Nov., 16 
* Includes extra or special dividends Mexican Petroleum ! Do pf . ** O 31% Nov., 16 
‘ ‘Paid as nearly as Chicago & Alton pf 22 ug 111 Apr., ‘14 
2s follows possible half in cash ! Chi. & KE. fil. tr. certs 1% Oct 1 $2 16% Oct., ‘17 
Amount Kind and half in Second Lib | Chi. & E. U1 pf 7} Apr f 15 Mar., ‘17 
Allis Chalmers... .. yo Back erty bonds.) 1 Chi. St.-P.. M. & O. pf 1h) Ar 80 Nov., "16 
Ss eae pa Ohio Fuel Supp! 5 ox ' Cleve. & Pitts. ($50) Mile Apt 104% June, ‘17 
Am. Brake Shee & Fy. 1 & Extra Po Bt “na Nita ™ om } Do special pny AP mM) AX 51 Nov., °15 
Am. Shipbuilding 5 % Extra bonds.) ; Col. Fuel & Iron pf.. 112 Mar 10% Apr., "16 
(Payable in 3%% Lib- Owens Bottle Mach. Co.50c. Extra | Cripple Creek Central. 34 ug., ‘1 92% Dec., 16 
i erty bonds.) (Payable in 2d Liberty | Dayton Pr. & Light pf 97 Nov i 72 Sep., '16 
i . . Loan 4s.} ; Detroit & Mackinac... *70 Jul is 954% Aug., ‘li 
' Am. Steel Foundries 144% Extra Pacitie ie $1.00 Extra | Diamond Match....... 130 Jan 1 *60 ‘ow , "17 
(Paid in Liberty 2d 4s.) Shattuck Arizona 2h Extra i DuPont Powder pf.. 104% Dex it "174% Dec., '16 
Am. Sugar Ref....... %% Extra Standard Milling 1 &% Stock | Eastman Kodak...... CK) Aue 15 \ 47% Sep., '16 
Bush Terminal 21467, Scrip —_ — aes — gp sen as a ¥1 15 W brn ae _ 
> 2 on July 31, 1918. av. El. s., L. P. ) May, ‘1 vi f 2% win “Oe 
Cerro de Pasco........2fc Extra Tide Water Oll........ 3 % Extra | Helme iG. W.) Co... 199 Jan. ‘17 we ke 1 ua. 17 
Distillers Securities 114% Extra U. S. Steel common 3 Extra 1 Helme (G. W.) Co. pf.. 117 Nov., ‘lf " t 
@ 














; The Trend of Bond ‘Prices—Average of 40 Listed Issues 
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Trading 


Monday 














Tuesd: 5 
Wedne 28 
Thursdas ‘0 2.14 
Friday 
Seturdas 
Total 7 
iNI 
Konge, 19ts 
High Low Sa'es 
ity til, 21.800 *Actna 
I 
0 ik uth 
7 10 St 
s 214 
1 
17 
1 
! 4 
~ 140 
t ! 4H) *Cry 
7 , An *1 
t ; 17.900 *FKe 
i 14 6 *F 
2% 11,400 * 
st iy to 7H 
, > 100 FI 
1 1a Hn) 
‘ 14 11.328 *1 
i Wh Ki 
4 | 1c *M 
K. 10,700 M i 
uw S 13.200 *M 
4 tm i} *M 
sit t 15,208) ©N ! 
s til, oo OO} 
EAM KHAII 
Pe ‘ 
Company Rate. ri 
Beech Creek We & “ 
B i Q et 
B d Oct 
, 2 
f ct 
¢ 











O 
i? 
Linesville O 
New. & Bloor Oct 
N {.. North Q Oct 
N. ¥. & Hariem 
t 
N Oct 
N f 
N 
det 
re) 
Oct 
7 
Oct 
; S Oct 
So. Pacific 144 Q Oct 
Tor.. H. & Buf.14% Q Oct 
N. J. R t 
& Ue 2% < Oct 
Union Pacific...244 Q Oct 
De pf : 2 S Oct 
Wis. Cent. pf. .2 S Oct 
W. Jer. 24 Oct 
W % © Oct 
2 





STREET AND BLECTRIC 
Asheville P. & 


s pf i% & det 
Athens Ry & 

E&. pf 2144 Q O 
Bangor Rwy. & 

al. pf 1% Q Oct 
israz. Tr., L. & 

Ph Me aves 1% Q@ On 
Car. P. & L. p?f.1% @Q Oct 
Cap. T., Wash.1% Q Oct 
Cin. & H. Tr. 2 Oct 


, 
Do pf. m4 Q GCct 
Cincinnati St ‘ 
Cities Service... 44M Oct 
Cities Service.. % Oct 
Do pf. ........7% M Oct 
Cleveland Ry 144 t 
Col. (S.C.) Ry., 
Gas & E...... % Q Oct 
Pe OE. .cseicke @& Oct 
Cin., N. & Z.pf.144 Q Oct 
Dul. & Sup. Tr. 
com. & pf.....1 Q Oct 
Kim. W., L. & 
Frank. & 8. P..4 Q vO 
Georgia L.. Pr 
& Fys. pf ity Q Oct 
Houghton Co 
Trac. pf... 3 








Oct 


8 
Ii. Trac. pf....4% Q Oct. 
Louisyv. Ry. pf..2% © Oct. 


p 

Manila Elec. R. 
I Oct 

Oct 








Oct. 


Visaawtionis 





Days { 
Oils Mining Bonds | 
4, 820 52,950 $197,000 
Th 340 Bi, 010 75.000 
$8,573 73,910 138,000 | 
+ 15 Se 050 190,000 
56 108,550 137,000! 

70,000 140,000 





























251.018 $589,000 
LLS 
Law 
x 1t's 
o 17! 
TH 12 
it il 
’ % * * 
3 } re i 
2 Zi 254 } 
i 1% 1% “4% | 
wsi4 OSs my 
9 % i) + % | 
1¢ 16 ; | 
rs | 
% i 
ft $4 44% ; 
; oo + % | 
oat — 1% 
rp. 12 bw 7 
i i 1 — | 
" 1, 3 | 
t i% Lijig tery - 4 
5 2 rb, Tey , | 
13 sig 3 + 1% 
“i fi 
1 "6 + 
a 1, fe 
sly 7%, 7 me 
ARIES | 
. j 
i4 145, % | 
t st RO . ’ j 
7 7 MT ! | 
y | 
4- 7 | 
i 
j 
} 
+ 2 i 
| 
Y + } 
| 
+ 8 / 
} 
( ‘ 7 
‘ ‘ 
Is 7 Tr < 
( 4 
, 1% i i 
Ls ot t Tw 
4 , 4 
(2 
™ | 
13% Ma j 
5, i + sj 
! 4 | + i 
! + { 
”) "4 ” + 1 
bie 1 1! +5 ' 
6% “ 4 
et “s t 4 Ine 


Dividends Declared and Awaiting Pa, 


Company Rate 


Ottawa Trac 
Phila. Tr: 

2d & 3d Sis. 
Ridge A\ i 
—s . 





pf. & pf 

















y So. Car. L., I 
& Ry pf 
Spgtd. Mo.) R 
L. pf 
Toronto Ry 
S i4 Twin City R. 7 
*Sep. 16 pf 
Twin City KR 
*Sep. 20 & L. pf 
Utah P. & 
*Sep. 16 Unit. Lt. & 
*Sep. 2 i Do pf 
Sep. 1 } Wash. W. Pr 
: Spokane 
*Sep. 2 | W. India 
4 Ww End s 
*Sep. 9% i ton 
} Yadkin R.f. pf 
14 BA 
14 4 
20 Chase Nat. 
10 Chat. & Phenix.3 
m~ | Citizens Nat 2 
14 | Coal & IL. Nat 
24 { Cc -omme ree 
Nat 
| *j Security 
Sep. 24 | Fifth Avenue 
| Fifth National. 
Gotham Nat 
20 Liberty Nat 


3 | Manhattan 
*Sep 3 Manhattan 
7 
4 


Metropolitan 
0 Mutual 


bo 
o 
© 
D 


New Nether! 
Park Nat. 








Se] 16 Seaboard Nat 
| Second Ni 
Sep. 1% { Sherman Nat 








Sep. 20 TR! 
4 f Bankers 
Sep. 16 Brooklyn 
Sep. 14 t Unien 
Sep. 20 - “ 
Sep. 90 Irving 
Sep. 14 Law. T & T 
Sep. 14 Mfrs., Bkiyn 
Sep. 14 FIRE 
Pen ? | Hanover $1.2 
» * | INDUSTRIAL 
Sep. 25 | abet Pwr. & P 
Ben 2 ; pf. ...... 
Sep. 26 | At dirond: ack «62E! 
pf. , 
Sep. 16 Alabama ¢ Co. Is 
& 2d pf 
*Aug. 31 Ala. Fuel & !.. 
Am.B. Note pf 
*Sep. 20 Am. B. Sug. pf 
| Am. Can pf.. 
26 Am af & F 
16 oer 
15 Aim. % “htcic pf 
Am. Cigar pf 
18 Am. Express 
30 Am. Gas & Ei...2 
30 Am. Hardware.2 
26 Am. Hardware. 

















Mechanics, Gkn.2 


Nas. Nat., B’n.2% 





Oe te ee Ot Ot ne me om pe eh ee me 


! Wash. Heights 


Oct 
Oct 


Oct 
Oct 


Oct 
Uect 


oct 
Oct. 
Oct. 
Oct 
Oct. 
Oct 
Oct. 
Oct. 
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Net 
High Low Last Ch'gs 








































Sales 
6,400 Okmulgee P 2 
2/40) Omar O. & G 26 
2.410 *Royval Dutch, (4 + 
oO ti'% 
vv. & RR % % 
7.0%) Sequeoyah O & K dey % 4 
6.2240 Southwest Oil $8 ’ S + 
24.100 *Stanton Oli. 1% 3 I 
7%) Texana ©. & R M 
0.000 *Tuxpam 2 2 ~ 
4150 *tn. W. O, new ! “ q 
230 *Victoria Oil, pew 2 1% t 
MINiNG STOCKS 
>.40? Alaska-Br. Col M.t42 iv 3f 
10,200) *American Mines..fs4 su s4 + 
Bing. Cop aM 7h ’ 
“ ant i i% ‘ 4 
2 Ledge Copper 2 % % 
21.00) B on Moniana t45 42 42 
> SM) Butte- Detroit 7 6 
7) *Caledonia Min T4e +4 th 
43,400 *Calumet & Jeron« {} mh. + 
ada Copper. ita 1% 1}i 
13 Siiver.t45 ' rs 
‘ M. M 1% % 
Srueit ik 1 
Mir m , , 
4.2) Cresson tiold 41% 
12.200 *Denbigh Min tg Tcl ti 
1040 Dun Ari top a 4 
¥ Eureka Cros M 1 ' i% 
MM) Furst Natl. Cor 1% 1% i 
700 *Fortuna Con im 45 t 
AW *Gibson Con. Cop 28 2 rs) 
12.100 *Goiden Rule Mine H 
0 Goldfiel Cons “ 20 vO 
OOO *Ure vd 3 
un Hlattl id Mir at 
“) cla ng ‘ 
<M) t er 1 “ 4) 
“) F ‘ ' ‘ 
1.000 *Kew 
1,000) *Liberty Silver 2 
1thw) wic Kinley-lDarragt + l ‘ 
xKi *"M ew Copper M4 2 
i,700 *Marsh Minins $ 
10 Mason \ ley ih, 4 + 
14.0%) *Mocther Lede ] 
um) "Mutu | M, & Lip = i a , 
6.500 Nitl * & i te 1 Bs 
He pi § Ne 
Ww) Nixor ada , ry] ‘ 
‘% *Ohio C..new.. ‘ 
*W) *Onondaca Mine the eo 
ix eifi rungete j ™%\ ' 
ix) *) He ak 4%, 
i ti 
; iz ‘4 
} 
Ps 1 
tt : 
1% it 
2% ha 
iw 
‘ ed Eastern 4 } iM 
7. i. 6. AL IS tt it 
‘ \ imM.&wM li 1 ti 








ay Looks 
able 
1 i 
i RES I 
t 1 
t 1 
t 1.. tet WW j 
1 Sep ow | 
* iz 
t i Sep. 26 
1 1G | 
t 1 14 | 
| 
t 1 Sep. 16 | 
| 
t I Sep i i 
t 1 Sep. 14 
{ i Sep. ié 
t i Sep. 16 
| i 14 
<t j 23 











' *Sep 
1 Sep | 
Sep | 
I *Sep 
1 *Sep | 
i *Sep 
{ *Sep 
1 *Sep 
j 
1 sep. 30 
i Sep. 21 
1 Sep. 21 
1 Sep. 27 
i *Sep. 25 
1 Sep. 26 | 
j Sep. 26 
t “p. 
1 >. 
I Sep. 23 
1 *Sep. 2% 
i 
1 
1 
t I *Sep. 30 
ANY 
1 *Sep. 24 
1 Sep. 20 
1 *Sep. 20 
Oct 1 Sep. 27 
1 Sep. 27 
} Sep. 14 
1 Sep. 26 


RANCE 


i Sep. 23 


MISCELLANEOUS | 
Oct 1 Sep. 20 | 
Oct 1 *Sep. 20 


Oct. 1 Sep. 20 


i Sep. 20 | 
2 Sep. 4 | 
2 Sep. 14 | 
t. 1 *Sep. 14 | 
1 Sep. 13 j 
i Sep. 13 } 
1 Sep. 20 | 
1 Sep. 4 | 
1 Aug. 31 | 
1 Sep. 26 
i Sep. 20 | 
1 Sep. 20 | 


compan) Ri: 





A. H. & L. pf t2 Bx 


4. H. & L. pf 





4m. Lecumo Fs Oo 
1% & 

1 Q 

t2 

oe 

’ 

‘ 

Q 

5 iy Q 

De pf., B Wm Q 
‘ 2 

U 

2 





. % 
Bah. & Wilcox.2 Q 
Balt. ‘Tube com 
& pf. 





Billings & Spen.: 
Billings & Spen.2 
Billings & Spen.> Sp 
Bliss (E Ww.) 

> ee 
Biiss (E. 
Co. 

Do pf 
Blamenthal 
[so pf. a aie 
Booth Fish.... 
Do pf 
Bran.-Hend 
Brier Hill 
Brier Hill. 
Pe ME, caucus 
B’kivn Un. 
3.-B.-Coll. 
Bucyrus pf ‘ 
Gurns Brothers 





ice Ist pf i% 
Cal. Pack. pf...1% Q 
Cal. Pet. pf. 1% Q 


Cal. El. Gen. of ite 
Cambria lLron. ..$1 
Can. S.S. L. pf.1% Q 
Canad. Cottons 

com. & pf 1% Q 
Can. Con. Rup 
Can. Gen. El 2 

Do pf. . oan 
Canadian Loco..144 Q 
Do pf “5 1: 
Can. Westing 1 
Card. Am. Sug 

pf. o* 1% Q 
Case Thr. M. pf 1% Q 
Cent. Ag. Sug. Q 
Cen. Leath. pf.. 14, Q 
Central Pet. pf.24% 
Chi. Ry. Equip.1% @Q 
Cen. St. El. pf..1% Q 
Cert.-Teed Prod 





City Inv. pf....1% Q 
Cl.-Peabody pf.1% Q 








=»! ix & Co. 
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GOVERNMENT BONDS 








120 Broadway, New York 





La Salle St. { vhicago 
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ROBINSONKXCO. 
U. S. Government Bonds 
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. Warm Springs Va y Gs, 1041 
c. & O. Greenbrier 4s = 
Chicago & Northwest. 5 035, Reg’d = 
Fremont, Klkhorn & Mo Val. 64, 1933 = 
Grand Rapids & Indiana 4% = 
Hocking Vuiley Coal 6a, 195° 

Mobile & Hirminghac Gen. 4», 


ez 





M. & ©. Coll. Trust ts, 1938 Z 
Monon Con! Ss. 1936 = 
N. & W. Pocahontas ¢. & C. 4 ifM41 = 
N. ¥. & Putuan: 4s, 1993 


Norfeth Termios! 45, 196! 
New Orleans Terminal! is, . 
N. ¥. & Westchester Iitg. 4s, 2 
Pleasant Valicy Coal S«, 1927 
Standard Milling S«, 19206 


5161 Hanover 


MOREE Sli 


Phone 





“ BOND 


cur monthiy free on request fer 


rOPICS ” 


Sootiet B 


A. H. Bickmore & Co. 


lit Broadway, N 














Butte Elee. & Pr. Sa, 1981 
Consolidated Cithes 56, 1962 
Heuston Elec. Ss, 1925 


Seattle Elec. Consol. Sa, 1929 
SpringTield Ky. & Lt. bs, 1926 
Washington Water Pr. 5«, 1939 


DUNHAM & CO. 


43 Exchange PI. N.Y Tel. 4501-2-3 Hanover 
a 








Procter & Gamble 7% 


All Issues 
Bull & Eldredge, 


Nassau St.. N. ¥, Tet. 63% Cortlandt 





N. Y. Gas & El. Lt., Ht. & Pr. Co. 
Purchase Money 4°; 's, 1949 


N. Y. Gas & El. Lt., Ht. & Pr. Co. 
First Mortgage 5‘/'s 1948 


Bought—Sold Quoted 
m. egie Ewen 
INVESTMENT SECURITIES 
2 Wall At., N. ¥. Tel. Kector 3273 
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LYNCH Others. Make 
& CO. Excuses 


7 Wall St. 















recognized standing. 


are given. 
these quotations. They are 
Friday before publication, this date being selected as 
of the financial week on which more quotations are 


fices and on which the velume of business is relative 
theless, it is te be recognized that changes occurring 
be reflected at the 
quotations given below are subject to alteration. 
Wall Street Office The 


opening of 


Market, 


Contributions te this list are invited from dealers and brekers of 
When hids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
given strictly as news and are as of the 


the last full day 
available than on 


the half day of Saturday when many brokers are absent from their of- 


ly small. Never- 
on Saturday will 


the market on Monday, se that the 
Address, 
Annalist, 2 Rector Street. New York. 


The Open 
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UNITED STATES AND 








Bid for -—--- 
At By At 
{ S. 2s. 1 ) Q.3 Cc. F. Chilis & Ce Ka, 
10 ) Q J " y 
Ss Q.F i ius 
I Q.F 1% ini 
1 Nu G2 
Do a AY G2 
Pan. Canal 2s,reg.,'16-"36.Q F oY wey 
Do coupon, iff Q.} wa ty 
Pan. Cana! 2s,reg.,'l#-"38.Q.N uu a9) 
Do coupon Q.N 99 
Panama 3s, reg. 1961 si Rot n & ¢ 2 
9 y, 
OTHER FOREIGN, Including 
Dominion of Canada 5s, 1912 7% Keyes, Ha 1d &C 97% 
Norw tis, Fet 1925 ion Bull & Ek r edge — 
Russian Govt. 5%s, Ds oe: «6&3 Keyes, Haviland & Co.’ 56 
Do ts, Jur Bull & Eldredge. GH 
Do 5%s, Fet $118 $i2! 
witzerl 7 § 20. 1 » Mann, BP & (% 100%, 
STATE 
Ma egd Wy July, 1940 “4.40 
N.¥. Canal imp. 4%s,Jan._,"64 107% Herrick & Pennett Liste 
Do Canai 44s, Jan., 1965 iat, on 
Do Canal 4s, Jan., 1057 Ct Canfield & Bro ooo OOK 
Highway 48,Mar.,195%-2 7% Her k & ‘ ‘ Os? 
*Baais 
PUBLIC UTILITIES: 
Bid for =e) 
At By At 
\lba So. 3s, 1889 7 Redmond & Co i (es) 
Aiabama T., Lt. & Pr. 5s, '62. 6) Sutro Bros._& Co.. - 70 
Alabama Water 6s, 1920 96 Liggett, Drexel & Co Os 
Am. W. W. & El. is, "34 6344 Dominick & Dominick. 64% 
imer. Gas & Elec. 6s O14 ‘s ° a2 
Amer River Elec 3, 1933 Sb S. K Phillips, Phila 
Am. Public Service 6s, 1942 ae National City Co..... 
He Pr. & Lt. Ss, 1942.. 82 Redmond & Cer SS 
1gusta-Aiken R & El. 5 
xe f 5 
Attar ( Lig a % H. 1. Nicho’as & ¢ 
Atia City G Mit i S. K. Philliy Phila 
taton f ige | i ~ me & Wehdter “oO 
I ' n& Li & Lt 
192s nt 
Birming. Ry. & Lt. 68, 191%. if Dunham & C <i) 
hutte Ana. & Pac ss, 1044 ‘ fo 
Butte Blectric 5s, 1931 ! % 
lina Pr. & Lt. Sa, 1938 R2%, Rg 
Cape Breton Elec. Ist 5s, "32 SO Stone & We ter ® 
Central Argentina Ry. 6s, "27 & Phelps & Neeser S45, 
Central Pr. & Lt. Ist 6s Ea) Liggett, Drexel & Co os 
Chattanooga Ry &Lt. 5s, 1956 . Bg 
Cincin. Gas & El. 5s, 1956... 87 4. B. Leach & Co ) 
(in. Gas Trans. d. gtd. 5s,'55 944 Dunham & Co GS 
Citizens’ Gas (Ind.) 5s, "52 ~~ Blodget & C 8} 
Cleve. Elec. IL tst Ss, 1938. AS Redmond & Ce.. 
Cities Fuel & P. 7s, 1919 04% Dunham & Co 95% 
Col. Ry., Gas & Elk 5a, “36 x2 Redmond & Cv . . 
Columbus Power 5 106 oe anced ee SS 
‘ol. Gas & Elec. Ist Ss, 1927 77 A. B. Leach & Co... SI 
Do deb. 58, 1927 73 ee 76 





Col. Lon. & Spr’fd tst 5s,'20 4% H. 1. Nicholas & Co.. ... 
Compton Hgts. Ist 5s, 1923 91 Sis: 2 Ce. BD. Ences 
Com'wealth (Neb.) 6s, 144.. 97 Liggett, Drexel & Co. . 100 
Conn. Power lst 5s, 1963.... 84 Stone & Webster...... 88 
Conn. River Power 5s, 1937 &@ Dunham & Co..... 92 
Conn. Ry. & Lt. 4%s, 1951 &) Redmond & Co . & 
Cons. Power (Mich.) 5s, ‘36 mt) BE. & CC. Randolph s 
Cona. Water (Utica) 5e, "30 93 Redmond & Co QS 

Do deb. Ss, 1800 i ae oe 90 
Cons. Tra (N. J.) 58, 1933. B. H. & F. W. Pelzer. 90 


& L.5s,°42 75 <A. B. Leach &Co..... % 


Cumberland Co. P 


Cons. Cities Lt. & Pr. Ss, °62 70% Dunham & Co — 72 Dunham &€ Co. 
Decatur Ry. & Lt. 5s, 1933 oo 8S. K. Phillips, Phila 

Dallas Elec. coi. tr. 5a, 1922 & Stone & Webster...... S88 Stene & Webster 
Denver City Tramway ref. 

Ss, 1003 . Se E. F. Hutton & Co.... 61 E. F. Hutton & Co 
Det. Edison conv, 7s, 1928... 103 Spencer Trask & Co 106) «=6Spencer Trask & Co 
East St. L. & Sub. 5s, 1982.. 6 Steinberg & Co., St. L. 65 Steinberg & Co., St. L 
Economy Light ” Redmond & Co 93 Redmond & Co 
Elizabeth & Tre sthtenh- -neneceusd 8S) B. H. & F. W. Pelzer. 
Eastern Tex. Elec. 5s, 1942 ~ ~tone & Webster... 88 Stone & Webster. 

Fl Paso Elec. 5s, 1932...... 82 = SS - 

Flectric Transm. 6s, 1920.... 92 A. H. Bickmore & Co Y88& A. H. Bickmore & Co. 
Empire Gas & F. 6s, 1926. 94% Dunham & Co........ 04 Dunham & Co. 
Eauitable Illum. G. L. 5s, "28 101% H. I. Nicholas & Co... .. hei 

Fed. L. & Trac. ist 5s, 1942. 6 White, Weld & Co.... 70 White, Weld & Co. 

Do Ge, 1922. ......cccccscere 70 « 80 - 

Galves.-Hous. El. 1st 5s, 1964 77 Stone & Webster...... 83 Stone & Webster. 
Galveston Elec. ist 5s, 180, 77 = R81 ee 


Ga. Ry. & El. ist 5s, 1993... 89 Spencer Trask & Co.. 9% 


TERRITORIES 


{fered 


Notes 
Keves, Haviland & Cs 
Bull & Eldredge 





Keyes, H nd & << 
Bull & ¢ 

Mann, Bill & Co 
Estat K & Co 


108% Canf 


ffered—— 

By 
Redmond & Co 
Sutro Bros. & Co 
Liggett. Drexel & Co 
Dominick & Dominick 


S. Goldschmidt 


National City Co. 
Redmond & C 


Webster 
Phelps & Neeser 
Liggett, Drexel & Co 
S. K. Phillips, Phila 
A. B. Leach & Co 
Dunham & Cx 
Blodget & Co 

Trask & (¢ 


Stone & 


Spencer 


4 Dunham & Co 


Redmond & Co 
Estabrook & Co 


A. B. Leach & Co 


Stix & Co., St. L 
Liggett, Drexel & Co. 
Stone & Webster 
Dunham & Co 
Redmond & Co 

E. & C. Randolph 
Redmond & Co 
Bp. H. & F. W 
A. B. Leach & Co 


Spencer Trask & Co. 


Pelzer. 











| Thornton Davidson & Co.. 


Members 5 


Montreal Stock Exchange 


420-6 Transportation Building, 
Montreal. 
Direct Private Wires to 


W.H. Goadby & Co. A. E. Ames & Co 
74° Broadw ay Toronto, 
New York City Canada. 


Inquiries Invited. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bond: 
Specializing in Bonds af Ohic, N. C., 
Fle., Als., Miss., Texas, end Canada, 
netting 444 ‘% to 6‘ 
W rite for 


Dime Bank Bldg., 


List 
Toledo, Chic. 


Specialists in 


$50 - $100 - $500 
LIBERTY BOND 
Bough? and Sold 
HARTSHORNE & BATTELLE, 


Stock Exchs 


New York 


Members New ork 


25 Broad 5St., 





Jones Bros. Tea 
Niagara Fire Ins. 
Amer. Tobacco Scrip 
Nat’? 


Bank cf Cuba 
LER & co. 


Priv W 











i ilie 
120 ee, New York City 





S. FARLEE & CO. 
Estahlished 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND iNACTIVE 
RAILROAD SECURITIES 





Uncurrent Securities 


| 
Morton Lachenbruch & Co. | 
a 


PHILADELPHIA NE YORK 
a Tithe Huildiug E< quitable Bulldio 3% 


Spruce 38! Tei. R 











M. S. Wolfe & Co. | 


Specialists in 
independent Olis 


41 Broad hry 


Pho 


. New York 


25 Broad 





Bonds & Stocks 


Local to New York & B’hlyn 


Theodore L. Bronson 


19 Wall St., N. ¥. Tel. Recter 9925 





The Annalist 


Invaluable for reference 


Its quotations of the prices 
of securities and its charts 
and business data will be 
useful for years to come. 
Keep a complete file in 
binders specially made for 
The Annalist. They have a 
capacity of one volume—26 
numbers. 


Cloth, neatly lettered, price 
$1.25. Transportation 
chart es paid. 


The Annalist 
Times Square, New York 




















~ RONEN 





























| Annalist Open Market 











PUBLIC UTILITIES—Continued 


: 
} 

——-RBid for —-Offered rR’ 7 
At By At By ECURITH 
' 

} 

j 

' 
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OUR funds in Caaadz can be 
profitably employed by in- 
vesting in Canada’s War Loans. 
They yield from 5.54%, to 5.62% 
end can be instantly sold should 
the necessity arise. 

Qur“Meathly Review,’ s brief sam 

ef business conditiocs eneda, w 





sat Falls Power ¢ 194 <x Dunham & (« “2 Dunham & ¢ F | \. F T ‘ 
= ne i, | KX ING 


General Gas & Hi ; 12 0 Redmond & Co “oO Redmond 







Gt. Western Power Ss, 1946 72 k. & C. Randolph 7s &bé&c. R 






Harwood Electric 5s, 1929 5% Dunham & Co 
Houston Elec. Ss, 1925 wo S. K. Phillips, Philo 9214 Dunh k 
i on Co. Gas . HH a) B. H. & F. W. Pelzer. % 8B. H. & I ‘ 


























be sent you without obligetion, upes e Vy. Ry. Se, 1! ft. S. K. Phillips, Phila 
, Sequest. } Int. Mt. Ry., Lt. & Pr. Gs, ‘42 9s Ligeett, Drexel & Co. % ~ Liggett 
& sy % ac "4 ! ' 1 i ’ ‘ - . 
GREENSHIELDS&CO. ke vith stat 
; ty lob & P 
Mombers Meniroa! Stock Exchange n ms 
s Dealers in Cancdian Bond Sesune { 3 K as, THY tt B. H. & | 
3 4 17 Se. John St. Montreal, Can. Kansas City Gas Ss, 19% <7 S. K. Phillips. Phila 
/ | Kan. City Ry. 2d fis, 1944 i I I Hutton & C« 
| Kentucky Utilities 6s, 1919 92 ,. H. Bickmore & Co us 4 H. Bick . A. ¥ 
| Ka City Home Tel i924 Sd teinbere & Cs St. LL, ba Steinberg & ¢ : versey 
oe i Kan. City Long Dist <2 N34 i 
= ™ Lake Shore Elec. 5 162 7 tunham & to 74 Dunhar x M ciriié FJ al Bonds 
r —_ Laclede Gas Lizt os, '34 o? Stix 2 C 
Halifax, Sherbrooke, Si. John, N. B | Do deb. 5s, 1919 9746 Stix & Co., St. L us ‘ 
Marion L. & H. 5 132 S7 S. K. Phillips, Phila 
“ITD ££ & | Middle West Utilities 6s, '25 85 tickmor ‘o. ¢ a P F S 7> FEED ES) 
F. B. McCURDY & CO. cag! stage egg < © Meee & Co. 00 A. H. Bick J RIPPEL & CO., 
| Minn. Gen. Elec. 5s, 1934 ’ Spencer Trask & Co ah Blodget & , 
4 Members Montreal Sioch Exchange, Mobile Elec. 5s, 1946 i6 P. Lynch 
‘ | Muncie Elec. Lt. 5s, 1932 SiS. K. Phillips, Phil ik le 
> sT r - °T ‘ cle tet 4 ws i tL ' > a iips niia 
136 ST. JAMES S71 . Miss. Riv. Power ist 5s, 1951 71 Stone & Webster 73 Stone & Wet 
MONTREAL, CANADA, Mutual Union Tel. 5s, 1941 Si Blodget & Co NY Hlodget & 
Nevada-Cal. Ek 1946 “7 Spencer Trask & Co “314 Spencer Tra 
Direct private wires to all of fices Nev. Cal. Pewer ¢ $927 o KE. F. Huttor ie ey Securities 
ae ~ Nashville Ry. & Lt. 5s, 195 0 S. K. Phillips, Phila Ht tERS & CO 
i y ‘ Nh ¥ o 
and Laidiaw & Co., New York. N. Y W. Ltg. 4s, 206 % Redmond & C 62 Redmond & nge 
Sydney, St. John's, N’fT'd N.Y. & H. Ferry 5s, 194¢ “a B.H. &! be 
Mw. F. &@ Hw. J is, 1932 MI } i } 
: 2h: 2 Te s. 1920 P5514 Phelps & Neeser . ‘ 1 P 
53 an as . 
Nia., Lock. & O. Pr. 5s, 1954 83 H. 1. Nicholas & C aug artner 
— Niagara Falls Pr. 6s, 1932 97% Dunham & C 14 Dunha ; wark, N. J. 
- Niagara Falis Power 32 in) Spencer Trask ¢ H 74 
og rh 2 . ‘ ae Northern Tex. El. 5 1040 74 Stone & Webster R314 Stone & Webst 
{| WE execute orders on all North Jereey St. Ry. te. ‘48 a eter 
j J ype “ N ¢ : Jersey St > i. & ! . , N ne ; re tha 
| listed securities. Conserva- Ohio State Telephone 5 a” ak penis F. Ny OURNE & CO. 
ft | tive marginal accounts car- Omaha & C. BI. St. Ry. & ass 
5 | ried Bridge Ss, 1928 7k Redmond & Co 4%  Redmend 4 i Securities 
, i ATT rp An | O. & C. BI. St. Ry. cons. 5s, 
i H. M. CONNOLLY & CO. 1928 - cay Fire ance Building 
é || Membere Montreal Stock Exchange , Pat ay tee = Riod , 8 RK N. 3 
nt Transportation Building, mtario Trans. os, iffo 44 Slodge & Co Blodg« ; 
| . r oz 5s, 1946 Th } 
: it Monireal, Canada. | Pacific Coast Ss, 1956. _ ' “ 
it : | Pac. Gas & Elec. ref. 5s, "42 76 National City Co iS National 


| Paterson & Passzic Gas & 
ea ee Elee. 5s, 19 ™ «6S. K. Phil iON LA ARDS & CO. 


-cekskill Lighting 5s, 1%; 1% H Nicholas & Co 
Peekskill Lightin 5 Hw. ichol ‘ = k Exchange 
Dt) Stone & Webater 8&5 Stone & Wet 


LIN DERMAN \ Pensacola Elec. Ist 5s, 1931 re ii > ee 
Public Service Cory fs oo BR. H. & I : ; 
rk Avenue, 


Puget Sound Tr it. & Pr 
p.. C. 


j 
7 STEEL \ is, 1921 ‘ oa oo . ews ‘ ‘ ; ton 





Po “@ 1. ‘ 24 1 edm - 
Port. (Ore.) Ry. Ist 1930, 71 Redmond S ties fos 











WM. A. NEER & a Rut. Ry., Lt. & Pr. 5s, 1946 oa 7 ten are 
Men: —. ——_ Steck Railway & Lt. Sec. 5s, °35-'46 SY Stone & Webster % Stone & Websix j s sal 
3 ie nviter 
Rockford Elec. “4 S. K. Phillips, Phila 
ae... Bids * DETROIT \ Selendis. ies -o~ BHEF. ¥ 
a ee en eae Sars Antonio Water Suppls 
ef. 5s, 1933 82 Stix & Co., St. L RI j 5 Re " RITIES 
St. Joseph (Mo.) Rs iA alls 





H. & Pr. 5s, 19387 NS Redmond & Co SS Kedmor 
$4 Stix & Co., St. L $5 Stix & ¢ 


NICOL - FORD & CO. Su! 
DNVESIMENI BONDS St. Louts Transit Ss, 1924 
“Ford Borldeng | St. Lowis & Sub. 5s, 1921 M) Steinberg & Co., St. L. 94 Steinberg 


ELE, 


Buffalo 


Do gen. 5s, 1923 ne — iA 


eens . 
} 





St. Louis Ry. (B’way) 4%s, 
1920 ine 7 . 1 
" 1951 ? 6S. K. Phillips, Phila 





Sera. & Wilkes 


! Seattle Elec. 5s, 2 SO% Dunham & Co “4 Dunham 4 ss . — es 
| Seattle Elec. ist Ss, 1930 87 % Glodget & CULU Ii SEL URITIES 
We Specialize in So. J. Gas & EL. Tr. 5s, 1953 4% BH. & F.W 
70) 6 P oLynel Entler & Dasune ] 
: ru: a nounseve 











L 4 ill & $ S$ #,° So. Boulevard 5s, 1945 ee 
OWISYI e outh. ecurities Seattle Everett 5s, 1939 74 Dunham & Ca 7s Dunham & ©¢ - : a 
: Syracuse Ltg. 5s, 1951 . SI Redmond & Co Ni» «Redmond & bet s Stock Exchange 
Inquiries Invited. Syracuse Lt. & Pr. 5a, 1954 1 75 am} Bidy., Columbus, 0 


Sup. Water, Lt. & Pr. 4s, "31. 70 ; ; 
W. L. Lyons & Co. ; e ~ . gs 4 "26 ¢ Dunham & Co f 


Springfield Ry s, “2 a 
Members Now York Bre fe Exchange | Tampa (Fla.) E. ist 58, 1953 8&8 Stone & Web ter 98 Stone & We ; 
Kenyon Bldg., Louisville, Ky Toronto Power 5s, 1924 78 Blodget & Co.... S Blodget & Co i Th “r-Jones Co. 
Twin States G. & E. 5s, 1953 77 A. H. Bickmore & Co. 82 A. H. Bickr K i 


Union Gas 5s, 1935 2 Dunham & Co 77 Dunham & Co i 


Canton Electric Company 5s, 1937 Union Elec. Lt. & Pr. ist : i : . Ohio 


re ree 





‘ 
7 ee a ry f 
7 i 





Marion Light & Heating 5s, 1932 Se, 192 ....... KT Steinberg & Co., StL. M Steinberg & Co. § 
, | United Rys. (St. L.) 4s, 1934. 49134 ; Tan, 3 meheasenenniesetiesiaiiieadll 


Muncie Electric Light Co. 5s, 1932 United Elec. (N. J.) 48, 49. 67 B. H. & F. W. Pelzer. 
Central Market Street Ry 5s, 1922 Wash. (idaho) W.,L.& Pr.6s 4 Liggett, Drexel & Co Hed Aggett, Drex 
Wash. Water Power Ss, 1939 $2 Dunham & Co..,. % Dunham & ¢ 


SAMUEL K.PHILLIPS & CO. | Wheeling Trac. 5s, 1931 . S Redmond & C “= =Redmond & Ce . Ene 


427 Chestnui St., Philade!phia, Pa. RA ILROADS | ve ry 


New York Telephone, Rector 5354 | Atchison, Topeka & St. Fe ' ds 
| ee Ante eee —— | 1st 4s, 1905 7% Robinson & Co 7 Robinson & ks. 
; At.. Knox. & Nor. 4s, 2008 3 SS. P. Larkin & Co ' o 
| Ch & Sawyer 


Specialists in Atl, Birm. & Atiantic Ss, ‘36 75 F. J. Lisman & Co... 8 F. J. Lisman 


Public Utility Securities Buff. & Susq. Ist 4s. 1963 70 J. S. Farlee & Co 7% 5. 8 Parke & mr 0 oe 


se to Berdeil Br Ruffalo, Rochester & Pitts- 














DIRECT Private Teleph 
New York burgh equip. 414s, 1919 *“ «6S. K. Phillips, Phila. seeemmaene 
Cc j Do 4%s, 1921. 95 ; 
HENRY D. BOENNING & co. Do 4%s, 1922 : ax Nae BOSS SE - semteient 


wk Exchange Bidz | ms a 
Philadelphia, Pa. Phone Locust 220 Canadian Pac. 6s, i24 874 Phelps & Neeser 9S Pheips & Pere c o te 
, Lin nm Securities 


Chi. & Ind. Coal Ry. 5s, '36.. 3% H. I. Nicholas & Co,. ; 
Chi. & West. Ind. 6a. 1932... 10 Blodget & Co ‘8 Blodget & C Stocks Bonds 


ee Co. | Stew. oe i Bought—Sold—Quoted 
: GAR FRIEDLANDER 


Waterbury Hartford New Britain C.. H. & D. gen. 5s, 1942 8) F. J. Lisinan & Co.... & se ‘ 
Cleveland Term. & V. 6s, °31 i - s Mem bz fi Stock Exchange 


Local Connecticut Securities | j.:ver & Rio Grande ref. 5s 35 Phelps & Neeser First Na ig., Cheeinnati, 0. 





















rxsieanlllicume Quoted El Paso & Rock Isl. 5s, 195i = ny . & F. J. Lisman & IAS 
Gulf & Ship {sland Ist ref ; 
Peet pe ES ae 72 Robinson & Co 76 Robinson & | ae 
| MiMi ne | Kansas City, Ft. Scott & sual 
. ST. LOUIS SECURITIES Memphis 4s, 1936. 44 Blodget & Co .... (43% Blodget & Co i >. 7 re 
: Bonds & Stocks of the Central West Little Rock, Hot Springs & | pattimore 
: | West. Ist 4s, 1939. fix & Co., Gt. L...... & tis A on., St . 
Mark C. Steinberg & Co. | Louis. & Ark. Ry. Ist 5s, ’27 S5 Robinson & Co........ 87% Robinson & Co ' ( inh innafi 
Members New York 8tock Exchange L. & N., M. & M. 4%s, "45 80% S. P. Larkin & Co... 8314 S. P. Larkin & = se 
Members 8t. Louis Stock Exrvhangc Mac r 1 coated vain ae cote geo oiget & Co i 4 
lacon Terminal 5s, 1952 pie Blodget & Cx j Westhein =  & Co. 





N. J. & N: Y. genl. 5s, °33.. 70 S. P. Larkin & os eee 
N. O. & Gt. North. ist 56, "55 52 tobinson & Co........ % Robinson & Co 


300 Broadway ST. LOUIS = 









Mer r ock Exchange § 











ain 





oh 


3 Se ee 


re: Penge 


SSIS 


- - fo 


SSeS 











Annalist Open Market 








DIVIDENDS DECLARED, 
AWAITING PAYMENT 














‘ if ! l’a 
books 
Comp Kat bl (“lose 
Misenlohr o>” 
& Lros. pf 2 D i M) 
fele« Sto Bat 
mm. & It 7 et r 16 
hiveria ! \ 
pt Q Oct ep. 21 
Fairbank I d , Se} 2) 
t feral > i ‘ ht Ser CL 
I estone ! x 
of ‘) Fibct 
Gen. Pakir pf t } ys 
(ien Blectri w ¢ *Ser 14 
rf irepr 
mm. & pf 1 » Oct ' Sep. 2 
yen. Petroleum 2 ) t *Sep. 1 
fien. Ry. Sig ty t 1 Sep. 20 
I> pf Ity Cet Is Sey “ 
{ ' \n Le 
Ist & 2d pf _ Ovt i 
‘ Tire & R. pf.l ‘ ) ! Sey at 
i. Cutler pe het 1 *Sey 2s 
G ise M Oct. p. 2 
G Tel Q Oct 1 *Se; : 
(ioodyeat I A 
Rub. pf I YW ¢ t ej ’ 
Cjorhar Mf. pt ‘ het i Sey 4 
(joulds Mfg t I Sep. 20 
Do pf mm YQ O . sep. <V 
lo pf ™m™ YQ O 1 *Se; Ir 
Lath Trans? Sep. 26 
I pt ! < ; Zt 
dit ‘A Suga “> ) *Sey 1 
tit WV 1 i” I ° wm 
De pt 1 ) t *Sej; 1 
Guif. St. Steel Pe ‘ ; Sep. 16 
itulf Stat scl 
Ist pf 1 Q d } *Ses le 
Do 1 pf ! & , 1 Sep. tf 
Ha & Barker. Q Oct ] Sey 2 
H.-W. Ref. pf..1 Q iv Lug 
Haver. G. L.$1.12% Q Oct 1 *Sep. 25 
Heilme (G.W.)..2% Q Oct } Sep. 138 
De pt ys Q Oct Sey 13 
liendee Mf. pf... GQ Oct ep. 20 
Hlow Scale 1 y © sep. 24 
Deo pf im Q Oct j Sep. 24 
Howe Sound x YQ ‘— Oct 1 
Hupp Motor pf.! YQ Oct 1 Sep p 
Huntingtor D 
& Gas pf vot Sep. 2 
Indiar ee & Ie , Ser * 
De Ist pf mw « t 1 Sep. 20 
lio 2d pf It Q t ! Sep. 20 
Ind. W Works 
thy ( 1 ep. 20 
s Q Oct *s Oct 11 
! A 2 O0ct > *Obet 4 
let 1 Ses “ 
1 ‘ pet I Oct | 
Int Harv., new.1! a Oct » Oct Th 
Int. Paper pf..1' Q Oct. Oct r 
Interb. R. T 4 2 Oct i Sep. 20 
Int. Salt Its Q Oct i *Sep. 14 
Int. Silver pf i™% Q Oct ! Sep. 17 
Interlake S. 8..2 Q Oct 1 *Sep. 16 
Interlake 8S. S..2 Ex. Oct 1 *Se;z if 
isl. Creek Coal 
com. & pf S1.00 GY het 1 Sep 7 
Jewel Tea pvf i%™ © Oct 1 *Sep. 20 
Kayser (Jullu 2 —) Oct ! Sep. 20 
Kanso Gas & 
El. pf 1 Q Oct ' Sey ] 
Kaufman Dept 
Stores pf 1%, W) Oct Qu 
Key. Tire & R..20¢ Q Oct i 20 
loo pf 20¢ Q Oct } ~~ 
Deo pt « Ex. Oct 1 om 
Kelse io " Q Oct ! 5 
Lo pf 1% @ Oct | 6 
Kirschbaun \ 
Bb.) pf 1% Q Oct 1 *Sep. 20 


Koib Bak. pf m Q Oct } Sep. 21 
Kelly-Sp. ‘fT. pf.1% Q Oct } Sep. 15 








Kresge (5.5. )pf. 14, Q Oct 1 *Sep i4 
Do pf %, | Oct 1 *Sep 
Laurentide Co..24% Q Oct I Sep 
Lawyer Mtg 2 Q Oct 1 Sep. 20 
Library Bureau.1 Q Oct 1 Sep. 20 
Do pf 2 YQ Oct l p. 20 
Leh. Val. C. S..s2 Oct ! Sep. 19 
Lig.& Myers pf.1% Q Oct I Sep. 16 
Locomobile of 
\m. pf m™ Q Oct Sep. 28 
lorillard (P.)..% Q Oct 1 Sep. 14 
Do pf ™ Q Oct 1 Sep. 14 
Laose-W Bise 
Ist pf iy Q Oct ! *Sep. 20 
ntinued on Page 334 
DIVIDENDS AND MEPTINGS 


GENERAL MOTORS CORPORATION 
Septem 


ber 26, 1918 





§ October 18tt 
ldend of $3.00 





t f th 
1 1ViA ? 
ord at tt 

1918 

irea r 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY, 
\ quarterly dividend of 14 87% cents 
per share), on the PREFE RRED stock of 


this Company will be paid October 15, 1918 
A dividend of 14% (S7% cents per shar 
on COMMON stock of this Company for 





nding September 30, 1918, will 
be paid Octoter 31, 1018 
Both dividends are payable to okholders 
of record as of October 4, 1018 
F. BRAETZ, Treasurer 
New York, September 25, 118 


American Telephone & Telegraph Co. 


A divider rollara per share 
be raid or oa October 15, tH1sS 
stock holder at the los { 


ness on ri , ot er 20, 1818 


MILNE, Treasur 


INTERNATION AL PAPER COMPANY. 
jew York, September 2 

Th of Directors hay ‘ 
reguiar quarte rly dividend of on and ome 
half per cent. (1%%) on the preferred cap 
ital siock of this Company. payable October 
Sth, 1918, te preferred stockholders of rec 
ord oat the close of business October 7th 





1018 OWEN SHEPHERD. Treasurer 
INSPIRATION CONSOLIDATED COPPER CO 
Tr Dit ctors have this day declared 
lividend of $2.00 per share, payable M nday, 
October Zs, WIS, to stockholders of record 
at 3:00 jock P. M Friday, October 11 
ists WwW ALLEN, Treasurer 


New York, N. Y.. Sept. 26; 1918 


ity 
New Mex. R & Coa! Ss, ‘51 75 F. J. Lisman & Co 
Ist Ss, 147 im 
1. & } ‘ Ist st Stix & Co., St. L 
$ P's } aL rn : Larkin & 
boa Li ‘ oD Goldschmidt 
I v. y ‘ St 5. P. Larkin & Co 
i 1 2s St Redmond & ¢ 
a 4 j 1%. a) 
4 ” & Me Ist f {ne } J. Lisman & Co 


INDUSTRIAL AND MISCELLANEOUS 





\ i ly ¢ 125 {w) Keyes, Haviland & 
Lete Explosiv &s St) Hallowell & Henry.... 
Sho & f 2 1%, Dunham & Co 
B oo) Hallowell & Henry 
\ mn Car le StH Phelps & Neeser 
\ pe Cor 192. mh S. K. Phillips, Phila 
\ Pipe & Fdy. ¢ 1f28 %7%4 H. I. Nicholas & Co 
\ Sp. Mfg 90144 Phelps & Neese1 
vr hres Ist 4 "0 
\ ntic tf it det f 14 
\tla I t. Cen ¢ 192) v2%, H. 1! Nicholas & C 
“al gat states 6 a) Sutro Bros. & C 
nsol al Ref 1A) M444 H. I. Nicholas & 
fos 5 ~ 
l is iW 
‘ w l k 6 14341 “} i) i & ¢ 
Consol. Coal # 1923 is Spencer Trask & ¢ 
“ab. Rec. 6s, 1941 43% Dunham & Co 
iw nk & « 11 Es 4 Hi I. Nicholas & Co 
i ir n ‘oal 1st 7 
) Land ’ 
I Il. du I 1 Lise “4 Hallowell & Hen 
j pire te fining 127 . Keve Haviland & 
Federai Fartmn Loan heer ! 
ka mont ¢ } s s Dunham & Ce 
Hydraul } ssed St« Wi A. B. Leach & Co 
neral Baking %s 1936 7s Steinberg & Co., St 
inert kK {5 1) Hallowell & Henry 
IK tone W&Coke serial fs 9 S. K. Phillips, Phila 
Lansing Fuel & G 
L be-Connellsville ¢ & ' 
1031 97% H. I. Nicholas & C 
high Pow Sen ¢ 1927 © Keves, Haviland & C 
Lehigh Val al , mag S07 H. I. Nicholas & ¢ 
Lake Sup. Corp. 5s, 1944 “ Sutro Bros & Co 
i Min. Coal ¢ w25 mi H. I. Nicholas & Co 
I 1 ur OU Ref. ¢ 7 i P. Lynch 
Midvale-Goshen Coal t Ss, 
ia4 “ai H. i. Nicholas & Co 
M ippi l ; 1024 Hy Stix & Co., St. L 
M n Coal 1936 “mm HH. L. Nicholas & Co 
Nat. Conduit & Cable 27 87% Keyes, Haviland & 
N. Y¥. Shipbuilding 5s 
Pitts. & Westmoreland oal 
1Ww25 {4 S. K. Phillips, Phila 
Pierce Butler & IT 6s 87 Hallowell & Henry 
Pieasant Val. Coal 5s, itH6 7 Blodget & Co 
Pocahontas Collie 5 7 wi S. K. Phillips, Phila 
Do Ss, 1957 Redmond & Co 
Quemaboning Coal tis, 1085 , Ss. K. Phiilips, Phila 
Roc! & Pitts Coal iron 
$i. i bo H. i. Nicholas & C 
rd Steel & Manganese 





fh 1920) 
Sivux City Stockyards 
Standard Milling 5s, 1 
Steel & Radiation 6s 


Sinclair Gulf 6s, 1927 


Swift & Co. Ss, 1944 


St. L., R. M.& P.isi s.f 


Texas Pacific 
Utah Fuel 5s, 1931 


inion Oil (Cal.) Ss, 


Union Bag & Paper 
Vilkes-Barre Cosiilery 


*Basis 








RAILROADS 


Bid for 


S. Goldschmidt 


“2 SS. K. Phillips, Phila 
5s, 30 75 Bledget & Co : 
m Keyes, Haviland & Co 


431 ” FP. Lynch 


sok, S. Goldschmidt 
40 White, Weld & Co 
58,'55 77 Robinson & Co 


86% H. I. Nicholas & C« 


2 | RT k. F. Hutton & Co 
A) NH Blodget & Co 


W232 (06 H. I. Nicholas & (¢ 


-Continued 


Offered-— 
ee. Hercules 
s F. J. Lisman & Co ' 
~~ 


Du Pont 








Atlas 


66 Broadway 


POWDER 
STOCKS 


BOUGHT—-SOLD—-QUOTED 


CLHUDSON-CO. 


Members of N.Y. Stock Exchange Since 1874 


New York 





si06C Hallowell & Henry 

ltr2 Dunham & 

un Hallowell & Henry 
W% Phelps & Nees 


Woy, I 


mm SS 
w Ss 
OS i 


lim) ts 
4% I 


0) 0=606Hallowell & Hienry 
M7 Keyes, Haviland & ¢ 


1 


172 I 


07% A. B. Leach & 


cP) Hallowell & Henr 


SH1g Keyes, Haviland & Co 


ee 


”. } 


K2 Blodget & Co 


So Redmond & © 


85 Bk 


ni I 


Sitg S. Goldschmidt 


92 V 


83 Robinson & Co 
80% S. Goldschmidt 


oO ke 


91 i 


*helps & News 
P. Larkin & © 





80 Wall St. 


MARINE 
SECURITIES 


LESTER H. MONKS 


Han. 6953 





pencer Trask & ‘o 


hinham & 


lunham & Co { 


K. Phillips, Phita 


STANDARD Ol! 


WEEKLY © WILL BE 
SUMMARY MAILED 
ON To 
INVESTORS 


& ON REQUEST 


ISSUES 


is CARL H.PFORZHEIMERSCO, 


‘Phone 4850-1-2-3-4 Broad 25 Broad St.. N. Y 


CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 
vic KERS & fron i. — 
Members of New t Exchange 


36 Wall St., New York. 
'Phone—Joha 6126 





Goldschmidt 


[aliowell & Henry 


“Miget & Co 


Liggett & Drexel 


Members Neu 0 ock Exrchang 


iets investments 
Send for Current Offerings 
61 Broadway—New York 

Boston Buffalo y 


AMALIA LELL LLL ELL LLL Ll 


SISIITSISTTSI TEST hf 








Buy Liberty Bonds 
to Your UTMOST 








uunham & Cér 


Vhite, Weld & Co 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 





F. Hutton & 
slodget & Co 





Notes 





Mark A. Noble Theodore C,. Corwin 


NOBLE & CORWIN 


25 Broad Si. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks 
Telephone 11it Broad 





Notes 








Bait. & Ohio 5s, July 


Canadian Pac. ts, Mar 


velaware & H. 5s, A 


I 
Erie 2-year 5s, Apr 
I 


focking Val. 6s Noy 


Kan y Terr 4! 
N. ¥. Cen l 8.8 
Southern Hy Ma 





RAILROADS 


Bid for 
At sy 
1919 e8% Munn, Bill &.Co 


1924 97% 


ig., "20 T% 
1919 HG, 


191s 4 Bull & Eldredge 


, 21 He 9 Kean, Taylor & Co 
ept.,,19 984, Salomon Bros. & Hutz 


1919 98% Bull & Eldredg 


-Offered— 


At 
ORL, F 


Os Mann, Bill & Co 


97% 
ia 


KS 





I, S 


95%, | 


PUBLIC UTILITIES 





An Tr. & T. Sut s. Gs 

Wot 1 ID we, Rull & Eldredge 
t n Rouge El. ¢ 120) w5% Stone & Webster 
entral Stat E) 1922 SI Blodget & Co 
Dallas Elec. ts, 12! M4 Stone & Webster 
Detroit United S. Goldschmidt 
I t Tex. El 7s, 1921 *"G Stone & Webster 
I de Gas 1 1% Te Stix & Co St. L 

>owe;?r Niag Falls) 
ts, 1921 "2 Blodget & Co 
unoke Wa Wk "19 Liggett, Drexel & 


Shawinigan W. & P 


INDUSTRIAL 


Armour & Co. 6s, 1919...... S89 Kevye 


\rmour & Co. 6s 190 








Beth. Steel 5s, 1919 


Se 


i919 193% Bull & Eldredg 


pt...10 99% Mann, Bill & Co 
7% 
96% Mann, Bill & Co 
6%, 
Ds, 
96% Bull & Eldredge 
DS Ly a 


Haviland & 





US Stone & Webster 
u S. Goldschmidt 
9S Stone & Webster 
HS Stix & Co., St. L 


bt) Blodget & Co 
ee Liggett, Drexel & Co 
1065 Bull & Eldredge 


AND MISCELLANEOUS 


Mann, Bill & Co 
99% Keyes, Haviland & Co 


NT 


DRI 
7h 


F 


97% Bull & Eldredge 


‘ ] 
Ny 


R 
Stone & 


Mann, Bill & Co ; 
0% Salomon Bros. & Hutz 


By 
gull & F&F 





slomon Bros. & Hutz 
gull & Eldredge 


cull & Eldredge 





Pacific Mail Rights | 
McClure, Jones & Reed 


Members New York Steck Exchange | 








"Phone: Rector 7663 1i5 BROADWAY. N 











Goodrich & Co., Inc. 


Dealers in Investment Securities 











SECOND NATIONAL BANK BLDC., 
NEW HAVEN, CONN. 





TELEPHONES: LIBERTY 6320, 6521 








LOCAL SECURITIES BOUGHT, 
SOLD AND QUOTED 


P. &. SEYBOLT, Inc. 


(Specialist Tax Free Inves 
Third National Bank Ha ding 





Mann, Bill & Co 





SPRINGFIELD, MASS. 





FORK RESEARCH 
The New York Times Index gives date 
and place of every event Pubiished quar- 
terly, $82 a volume Times Square. New 


York.—Advt. 


-ltinabeaiie> * Bramaaraan 


aon sree» 


3 
























? 
4 
; 
4 























INDUSTRIAL AND MISCELLANEOUS—Continued 











—-Bid for—- —Offered—— 
At By At By 
Beth. Steel 7s, 1919, w. } 100% Salomon Bros. & Hutz. 100%, Salomon Bros. & Hutz 
Do 7s, 1920, w. i 100% Bull & Eldredge... 10084 Mann, Bill & Co. 
Do 7a, 1921, w. i.... 99% Mann, Bill & Co...... 9914 Bull & Eldredge. 
Do 7a, 1922, w. i....... 9% Saiomon Bros. & Hutz. 98% Salomon Bros. & Hutz 
Do 7s, 1923, w. i... 983% Mann, Bill & Co...... Yl, 
Cudahy 7s, 1923...... ... 97% Salomon Bros. & Hutz. 97% Bull & Eldredge 
General Elec. 6s, Dec., 1919. 99% Bull & Eldredge. 1t) 
General Electric 6s, 1920.. 993; i 90% Mann, Bill & Co 
Gen. Rubber 5s, Dec., 1915 ID 99% Salomon Bros. & Hutz. 
Gillette Safety Razor 6s 
= ae 984% Keyes, Haviland & Co. 100 Keyes, Haviland & Co 
Peer. M. & Tr. 68, Nov., '25.. 7944 Mann, Bill & Co..... St Mann, Bill & Co 
Phila. Electric 6s, Feb., 1920. 98% = 9R* ‘ 
Procter & Gamble 7s,Mar.,'23 101% Bull & Eldredge...... 101% 
West. E. & M. 6s, 1919 98% Salomon Bros. & Hutz. {ji} Salomon Bros. & Hutz 
Win. Rep. Arms 7s, Mar., "19 ‘0% we 9914 
Stocks Stocks 
PUBLIC UTILITIES 
—-Bid for— —Offered— 
At By At By 
Adirondack Elec. Power 12 H. F. McConnell & Co. 14 MacQuoid & Coady 
BP Msc: wtndacsves : 68 E. & C. Randolph... 704% EF. & C, Randolph 
Am. Gas & El. ($50) 77 H. F. McConnell & Co. 7% MacQuoid & Coady 
BD GB. cccdscevesoes 59% MacQuoid & Coady 41 . 
Am. Light & Trac... i79 om 181 
BP Gilcscccans wailed ot 91% 93 
Am. Power & Light... 39 H. F. McConnell & Co 2 
5 ae or . 68 MacQuoid & Coady. 70 «=H. F. MeConnell & Co 
Am. Water Works & Elec » Dominick & Dominick 5% Dominick & Dominick 
Do ist pf. 7 p. c. cum Ft] H. F. McConnell & Co. 61 MacQuoid & Coady 
Do 6 p. c. participating pf 12 Dominick & Dominick. 14 Dominick & Dominick 
Baton Rouge El. pf 76 Stone & Webster..... 80 Stone & Webster 
Carolina Power & Light 25 MacQuoid & Cvuady. 28 H. F. McConnell & Co 
ge eee otis S4 > 88 MacQuoid & Coady 
Central States Electric 10 12 
Be Me adaaaves aoe iO a) 
Cent. Miss. Vailey El. pf ama © _ \ieteruieaiiaad x) Stone & Webster 
Colorado Power 22 4H. F. McConnell & Co. 24 H. F. McConnell & Co. 
i Ts scasdvences 89 oH - 
Columbus Elec. pf... 76 «=6Stone & Webster.. 77 Stone & Webster 
Commonwealth P., R. & L 19% H. F. McConnell &Co. 21 H. F. McConnell & Co. 
i eee eae 37 MacQuoid & Coady 38 , 
Conn. Power pf 75 Stone & Webster 80 «=Stone & Webster 
Cons. Traction (N. J.) oo BB. H. & F. W. Pelzer 
Cumberland Co. Pr. & lL. pf. 42 P. Lynch.. 
Dayton Coal & Iron Ry na eoneee aees 1% P. Lynch 
Eastern Texas Electric 8 © Stone & Webster 5%. Stone & Webster 
i eer rr err 72 ad Tt 
Electric Bond & Share pf 87 MacQuoid & Coady 90 H. F. McConnell & Co. 
El Paso Electric 80 Stone & Webster. 
Eliz., Plainf'd & C. J. 5a, "50 seceeee 84 B. H. & F. W. Pelzer. 
Elizabeth & Trenton R. R is B. H. & F. W. Pelzer. 
et rer . 24 ‘i 
Empire Dist. Elec. pf...... 70 4H. F. McConnell & Co. 75 4H. F. McConnell & Co 
Federal Light & Traction 7 E. & C. Randolph. 106K. & C. Randolph 
Pree somes 36 «H. F. McConnell & Co. 46 H. F. McConnell & Co. 
Galveston-Houston Electric. i9 Stone & Webster 23 Stone & Webster 
BS BE. ..cccesse o0cenet 57 : 63 
Gas & Electric Securities 200 H. F. McConnell & Co. 250 H. F. McConnell & Co. 
TP: BE, ccccdsncecs 80 . 95 : 
Interstate Elec. pf one Sh ese ~ ee P. Lynch 
Middle West Utilities pf 38 4. H. Bickmore & Co. 41 A. H. Bickmore & Co 
Mississippi River Power 12 Stone & Webster 14 Stone & Webster. 
fae cece ° 42 : 45 MacQuoid & Coady 
Monongahela Valley Trac 15s P. Lynch 
Niagara Falls Pr.. 181 Dunham & Co ere Dunham & Co 
Northern Ontario Lt. & Pr. it H. F. McConnell & Co. 15 H. F. McConnell & Co 
Be Uy cde ddestadceneoee 5 = as 9 
Northern Ohio Elec. pf 50 - Her 
Northern States Power 13 MacQuoid & Coady 5 
Do pf ; 81 - 8&3 
Nor. Texas Electric 660 Stone & Webster 65 Stone & Webster 
cS eee ce 70 ” 75 
Pacific Gas & Electric.. 33 Sutro Bros. & Co. 34 Sutro Bros. & Co 
eer oe 78 MacQuoid & Coady 79 
Pacific Power & Lt. pf 8&5 White, Weld & Co i Dek eet 
Public Service Investment pf. 50 Stone & Webster 57 Stone & Webster 
Puget Sound T., L. & P 11 15 
> ae a 42 i 
Republic Ry. & Light is = MacQuoid & Coady 17 MacQuoid & Coady 
SS Serer Bs) 7 57 
South Cal. Edison. 74 7 H. F. McConnell & Co. 
Do pt aaea 04 =H. F. McConnell & Co. 9% MacQuoid & Coady 
Riverside Traction i2 B. H. & F. W. Pelzer 
er 23 S 
Standard Gas & Electric 4 H. F. McConnell &€ Co. 6 MacQuoid & Coady 
ree 20 < 22 
Tampa Electric ...... - OF Stone & Webster..... 101 Stone & Webster 
Tenn. Ry., Light & Power. 24% H. F. McConnell & Co } H. F. McConnell & Co, 
eee ‘ 12 ™ 183 MacQuoid & Coady. 
Tri-City Ry. & Lt. pf 82 MacQuoid & Coady... % 
United Rys. (St. Louis) 1% Steinberg & Co., St. L. 2% Steinberg & Co., St. L. 
EEE 4. ci aeae-ali-< i3 a 14%4 . 
United Light & Rys 27 H. F. McConnell &€ Co. 29 H. F. MeConnell & Co. 
eae 4 aa 30 ‘ #1 
Wash.-Idaho W., L. & P. pf. Si Liggett, Drexel & Co.. &&4 Liggett, Drexel & Co. 
Washington Water Power 57 -White, Weld & Co.. 6i White, Weld & Co. 
Western Power 11 MacQuoid & Coady 13 MacQuoid & Cuoady. 
| eee 4924 - 5 ' 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf 
American Book... 
American Chicle 

Do pf 
Amer. Brass 
Amer. Cyanamid 
American Machine & Fdy 


American Mfg. , 
American Tobacco scrip. 
Amer. Surety...... 


Amertcan Stove oa 
Atlantic & Pacific Tea pf 
Atlas Powder.... 


63 
102 
31 
SS 
21; 
35 
ray 
144 
111% 
5) 
115 
96 
1f 
87 


Keyes, Haviland & Co. 66 
Haliowell & Henry. 112 
ay 

Hallowell & Henry... 218 
ee Ge CO ce cousva 38 
Hallowell & Henry. 2 
’ 148 
Dominick & Dominick. 112 
F. H. Pinckney.. . 7 
Steinberg & Co., St. L. 125 
Merrill, Lynch & Co.. 1% 
Hallowell & Henry.... 170 
ass 89 


% Dominick & 


Dunham & Co. 
Hallowell & Henry. 
F. H. Pinckney 
Hallowell & Henry 
Webb & Co. 
Hallowcll & Henry. 


Dominick. 
F. H. Pinckney 
Steinberg & Co., St. L. 
Merrill, Lynch & Co. 
Hallowell & Henry 


} 


Annalist — Open Market 





INDUSTRIAL AND MISCELLANEOUS 


Atlantic Fruit 
Atlantic Holding 
Babcock & Wilcox 
Borden's Cond. Milk 
3utterworth Judson 
Bliss (&. W.) Co 
suff. & Susq... 

Do pf 

Bucyrus as 
By-Products Coke 
“addo Oil 
Calamta Sugar 
Carbon Stee 
Do ist pf 
Do 2d pf ‘ 
Casein Co. of Ame 
Carib Syndicat Save 
Central Coal & Coke 
Celiuloid 


Estates 


rica 


Central Aguirre Sugar 
Certainteed Products 
Do ist pf 


Do 2d pf 
Chicago Ry 
Childs Co 

Do pf 
Commercial 


Equipment 


Acid 

Consolidated Coal 

Continental Gas 

Columbia Graphophone 
Do of ° 

Curtiss Aeroplane pf 

Davis Coal & Coke 


Del., Lack. & Western Coal 
Du Pont Powder 6% ;f 
Do commen 


Eastern Steel 
Do Ist pf 
Eastman Kodak 
‘mpire Steel & Iron 
Do pf 


Empire Tire & Rubber pf 


Edmunds & Jones 
Do pf . 
Fulton Iron Works 
Do pf 
Federal Sugar 
Gamewell Fire Alarm Tele 
General Petroleum 
Do pf ai 
Gillette Safety Razor 
Great Western Sugar 
Guantanamo Sugar 
Great Amer. Gas 


Sugar 
Powder 


Hawalillan 
Hercules 
 L  aeerer ac dnd 
Hocking Valley Products 
Indian Refining 
Ingersoll-Rand 
Do pf.... 
Inter. Shoe 
Do pf 
Int. Silver 
International 
Inter Silver pf.. 
Jones Bros. 
Kirby Lumber pf 
Be GR. con ceces 
Kresge pf 
Kresge (S. S.) 
Lima Locomotive 
Lawyers Mortgage 
Leh. Valley Coal Sales 
Midwest Refining 
Mortgage Bond 
National Sugar 
National Surety. 
New Jersey Zinc 
Northern Securities 
Penn. Coal & Coke 
Penn, Seaboard Steel. 
Phelps-Dodge ........ecses- 
Poole Engine & Mach.... 
Port Lobos Pei 
Procter & 
Remington Typewriter 
Do ist pf 
Do 2d pf ° 
Royal! Baking Powder.. 
BA ib escndvenesandvescs 
Rice-Stix Dry 
Do Ist pf. 
Do 2d pf..... 
Savannah Sugar pf 
Safety Car Heating & 
St. L., Rocky Mt. & 
Do pf. Fatal bichanden 
Seaboard Steel & Manganes 
Santa Cecilia Sugar 
Singer Manufacturing 
Semet Solvay 
S. Porto Rico Sugar 
De Bic 
Telautograph 
Be 6 as nucoas 
Todd Shipyards : 
Tobacco Products, A 
Do, B. : 
Union Oil] (Cal.) 
Union Carbide Carbon 
Ward Baking 
Do pf. ave 
Watson, (H. F.) 
Vulcan Detinning pf 
Wagener Elec.... 
Western Cartridge........... 


Salt 


Tea. 


Co 


Gamble 


Goods 


LAg 
Pac 


scrip A 





Western Maryland ist pf 
Westchester Fire Insurance. 





H 


Hiall 


A 


C 


ea 


ontinued 


well & Henry 
Clark & Co 
Haviland & 


nel 


gston & C¢ 


Farlee & Co 


Pinckney 
ick & Lewi 
Pinckney 
Bros. & Co 
ll & Henry 
jrton 
1 & Henry 
g &C 5 
Pinckne 
& C4 
gg & ¢ St 
well & Henry 
erg & Co., St 
& Co 


well & Henry 


Hiaviland & Co 


Orton 


& Dominic 


ll & Henry 
ividge & Co 
Pinckney} 


Davidge & ¢ 


Lynch & Cc 


berg & Co., St 


Co 
well & Henry 
Hutton & Co 
Gros. & Co 


I 


wel) & 


) 


I. 


% 


Haviland & C 


Hutton & Co 


m & Co. 


Henry 


riutt 


well & 


& Henry 
& Co. 
Henry 


‘ 


am & Co 


s, Haviland & ‘ 


& 


DD 


1 
hi 


we 


Orton 
' 


ynch & Co 


Pinckney 

n. Davidge & ¢ 
& Co 

Cx 


Pinckney 


Larkin & C 


) 


Haviland & € 


& Lo 
& Co 
Woodward 
Hay 
m & Co 
Pinckney. 
ell & Henry 
Pinckney 


Clark & Co. 


Larkin & Co 
eli & Henry 


& Co 


li & Henry. 


land & C 


kpatrick & Lewis 


Haviland & Co 


& Ce 


Hutton & Co 
Pinckney 


Moore & Co. 
pwell & Henry. 
berg & Co., St 

C. Orton, 
bb & Co. 
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—— 





Th.-Starrett pt.4 









idends 
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wo 
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Declared and Awaiting 















° 4 £1415) 


Payment Continued 





Ve- Pay- Fook> Hook A 
riod. able Close | Company. Rute od. abl Close, | ‘ov ’ te 
x. Oct t sep. 2 Va.-Car, Chem.ft2 Ex. et i Sep. It H ! 
Q ect ! Sep. 20 Victor Talk. M4 Q Ort. Sep. 30 fi 
q Oct ! Sep. 20 Deo pt i Q Oct ss uy ife.2 
2 { ; Sep. 10 Wm y i x I ° t a. ; 
QO Oct. 1 *Sep. 30 > t Sey 
> Oct ! Sep. 16 Warren Bros. dst n Ss) 
» | Oct 1 Sep. 4 pe ; et Sep. 2 
eG © 1 Sey 4 t "i pf NTluc Q Oct Ss mt , 
et. 1D Sep. 20 Westm. Coal...31.25 Q Oct = Ww 1 
Oct In Sep “w Weetm. Conk tél25 Ex. O = 7 . 
et Sep. 17 Wey.-Bruton 20 in 1 *Sep. Ie 
wet Sep. 17 Wes. Bruton pf. GQ Or ; ~ i6 » m 
Sep. Willys-Ovd, pf..1 i) Oct *liold r 
Se Ith Wilson & Co. pf! ‘) het ! Se] 24 tPayahl n iy 
oO i Wo tn. Tel wm, Q Sep. 2 tPayable ir be 
3 4 \ Iw fi} ‘ “3 +! n! 
p. 30 \\ EB. & M.S7 t Red 
s 4 De pr si ret ‘ 
i 24 Do pt - } I half ir ot 
Wheel S. & 1} ; aha iv 
‘ Wheel. S. & kx hie ffi 
, ! Wolverine Cor : ni ve 
Winenis Sif j ‘ 
ret oolwortt i } " 
Wo) 
in’? 








“The Owners of 


Swift & Company” 
(Now Over 22,000) 


Perhaps it has not occurred to you that 
you can participate in Swift & Company’s 
profits,—and also share its .risks,—by be- 
coming a co-partner in the business. It 
is not a close corporation. 

You can do this by buying Swift & Company 
shares, which are bought and sold on the Chicago 
and Boston stock exchanges. 

There are now over 22,000 shareholders of 
Swift & Company, 3,500 of whom are employes of 
the Company. These 22,000 shareholders include 
7,800 women. 

Cash dividends have been paid regularly for 
thirty years. The rate at present is 8 per cent. 

The capital stock is all of one kind, namely, 
common stock—there is no preferred stock, and this 
common stock represents actual values. There is no 
“water,” nor have good will, trade marks, or pat- 
ents been capitalized. 

This statement is made solely for your information 
and not for the purpose of booming Swift & Company 
stock. 

We welcome, however, live steck producers, 
retailers and consumers as co-partners. 

We particularly like to have for shareholders the 
people with whom we do business. 


This leads to a better mutual understanding. 





Year Book of interesting and 
instructive facts sent on request. 
Address Swift & Company, 
Union Stock Yards, Chicago, Illinois 


swilt & Company 
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President 
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They're In to Win 


AIR targets, every one of these men, for the Germa: 
machine gunners hidden behind the parapet. 


But they are not thinking of the bullets whizzing past 
| shells bursting over their heads. 


They are intent on one thing-—to scale that bank, take 


head and WIN THE DAY. 








| read these words. 





If we are the same stuff, let us prove it. Let us ge 
into the fight as they do—to the limit for Vict: 


STARKEY, MARSHALL & CO. 
HAMBLETON & CO. 
ADAMS, DAVIS & BARTOL 
MORGAN & KANE 

HARRIS & FULLER 


CHANDLER BROS 














MILLER & CO. 
LIBERTY LOAN COMMITTEE 
Second Federal Reserve District 
120 BROADWAY, NEW YORK CITY 





And these men are made of the same stuff as all true Ame) 


7 


E. F. HUTTON & (¢ 
TUCKER, ANTHONY & CO. 
& €¢) 


GEO. A. HUHN & SONS 


















- ANNALIST New York, Monday, September 5 0, 1918 


———— ee 
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‘T HE word carries a thrill. It 
touches our fondest hopes, our 
deepest purpose, our pride in doing 





our part. It spells freedom, pros- 
perity, a clean and decent world to 
live in. 





Liberty Bonds equip armies, build 
fleets. But they do something far 
greater-—they buy Victory. 
They yield four and one quarter per 
cent?—-Yes--and Victory! 


Buy Bonds 
to your utmost! 22.7.2 




















THE NOISELESS TYPEWRITER COMPANY, 
253 Broadway, 


New York City. 











